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CHARTERED 1822 
THE FARMERS’ LOAN & TRUST 
COMPANY 
16, 18, 20 and 22 William Street 


475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES] 


LONDON 
BORDEAUX 


PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 


Corner 8th and Main Streets 
RICHMOND, VA. 
Baltim 


ore Correspondents: 
MIDDENDORF, WILLIAMS & CO., Ine. 


GARFIELD NATIONAL BANK 


Fifth Avenue Building 
Corner Fifth Ave. and 23rd St., New York. 


Capital, $1,000,000 Surplus, $1,000,000 


RUEL W. POOR, President. 
HORACE F. POOR, Vice-President. 
JOHN W. PEDDIE, Vice-President. 
ARTHUR W. SNOW, 2d V.-Pres.&Cashier 
RALPH T. THORN, Asst. Cashier. 








THE 
AMERICAN EXCHANGE 
NATIONAL BANK. 
NEW YORK 


Foreign Exchange Letters of Credit 


Resources over $175,000,000 
First National Bank 
Philadelphia, Pa. 


CHARTER NC. 1 





ACCOUNTS INVITED 


Ae ee 





HARVEY FISK & SONS 
32 Nassau St. 


NEW YORK 


UNITED STATES BONDS 
NEW YORK CITY BONDS 


AND OTHER CHOICE 
INVESTMENT SECURITIES 


THE LIBERTY 


NATIONAL BANK 
OF NEW YORK 
BROADWAY and CEDAR ST 


Surplus & Profits 


$3,000,000.00 
4,000,000.00 





The National Park Bank 
of New York 


Organteed 1856 
Capital. - - - += = = « $5,000,000 00 
Surplus & Undivided Profits - - 19,500,000 00 
Deposits (Mar. 4, 1919)  - = 200,000,000 00 
Prestéent 
- RICHARD DELAFIELD 
Viee-Prestients 
GILBERT G. THORNE JOHN OC. VAN CLEAF 
WILLIA JONES 


j Cashter 
ERNEST VY. CONNOLLY 
Asetsiant Cashters 
WILLIAM A. MAIN FRED’EK O. FOXCROFT 
J. EDWIN VINE WILLIAM 
BENRY L. SPARKS pti wd P. ROBBINS 


son: EBBOTT JOHN B. HEINRICHS 
ase en JAY D. RISENG 
EZ. SCHEUERMANN 





Established 1810 


The Mechanics and Metals 
National Bank 


of the City of New York 


Capital - - - + + = $6,000,000 
Surplus and Profits- + + $11,000,000 
Deposits Mar. 4, 1919 -  $210,000,000 


Fereign Exchange Department 





Francis Ralston Welsh, 
BONDS 


OF RAILROAD, GAS AND ELECTRIC 
LIGHT AND POWER COMPANIES 


109-111 SOUTH FOURTH STREET 
PHILADELPHIA 








HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


27 Austin Friars, LONDON, E. W. 





HARRIS, FORBES & CO., Inc. 
BOSTON 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


Cable Address SABA, NEW YORK 





Epwarop B. SmitH & Co 


ESTABLISHED 1892 


BANKERS 


Member New York and Philadelphia 
Stock Exchanges 


1411 CuEestTNoT STREET, PHILADELPHIA 
30 Ping STREET New Yore 





The Chase National Bank 
of the City of New York 


Capital = = = = = = = = «= $10,000,000 

Surplus and profits= = = = = 16,870,000 

Deposits (March 4th, 1919) = = 326,388,000 

OFFICERS 
A. BARTON HEPBURN, Chr. Advisory Bd. 
ALBERT H. WIGGIN Chairman 
EUGENE V. R. TH AY ER, President 
SAMUEL H. MILLER, Vice-President 
EDWARD R. TINKE R, Vice-President 
CARL J. SCHMIDLAPP, Vice-President 
GERHARD M. DAHL, Vice-President 
ALFRED C. ANDRE Ws, Cashier 
CHARLES C. SLADE Asst. Cashier 
EDWIN A. LEE, Asst. Cashier 
WILLIAM E., PURDY, Asst. Cashier 
CHARLES D. SMITH Asst. Cashier 
WILLIAM P. HOLLY Asst. Cashier 
GEO. H. SAYLOR, Asst. Cashier 
M. HADDEN HOW ELL, Asst. Cashier 
8S. FRED TELLEEN, Asst. Cashier 
ROBERT I. BARR, Asst. Cashier 
SEWALL 8. SHAW, Asst. Cashier 
LEON H. JOHNSTON, Asst. Cashier 
OTIS EVERETT, Asst. Cashier 
GEORGE E. SCHOEPPS Asst. Cashier 
DIRECTORS 

Henry W. Cannon Samuel H. Miller 


A. Barton Hepburn 
Albert H. Wiggin 
John J. Mitchell 
Guy E. Tripp 
James N. Hill 


Edward R. Tinker 
Henry B. Endicott 
Edward T. Nichols 
Newcomb Carlton 
Frederick a. Eckér 
Daniel C. Jackling Eugene V. Thayer 
Frank A. Sayles Carl J. Schinidia Pp 
Charles M Schwab Gerhard M. Dah 
Andrew Fletcher 
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Anbestment Wouses and Drawers of Foreign Exchange 





J. P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 
DREXEL & CO., PHILADELPHIA 


Corner of 5th and Chestnut Streets 


MORGAN, GRENFELL&CO., LONDON 
No. 22 Old Broad Street 


MORGAN, HARJES & CO.; PARIS 
16 Plaee Vendome 














» Securities bought and sold on Commission. 
Foreign Exchange, Commercial Credits. 
Cable Transfers. 
Circular Letters for Travelers, available in 
parts of the world. 


BROWN BROTHERS & CO. 


. Pamapenraa NEW YORK 


all | 





Boston 





* ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 


Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer 
Grenville Kane James G. Wallace 


TAILER&@ 


10 Pine Street, New York 


Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft. Interest 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 








Foreign Exchange, Letters of Credit 





Bonds for 


Investment 


Kean, Taylor & Co. 


New York Pitisburgh 





John Munroe & Co. 


NEW YORK BOSTON 


Letters of Credit for Travelers 


~cmmercial Credits. Foreign Exchang:; 
Cable Transfers. 


SUNROE & CO., Paris 


Maitland, Coppell & Co. 


52 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities. 
Act as a, *nts of Corporations and negotiate and 
(issu: Loais. 


| Bihs of eg Te 
Letters gf 
on 





England, Ltd., London, 


Messrs. Mallet Freres & Cie, Paris, 


i 
i Banco Nacional de Mexico, 
| And its Branches, 


Agents for the Bank of Australasia. 


| TRAVELERS’ LETTERS OF CREDIT. 
Available throughout the United States | 





| 43 EXCHANGE PLACE, NEW YORK. 
Members New York Stock Exchange 


Agents and Correspondents of the 
Messrs. ROTHSCHILD, 
London and Paris. 


ISSUE LETTERS OF CREDI¥ 
for Travelers 
Available in all parts of the world. 





i 

i 

| Draw bills of Exchange and make Telegraphic 
| Transfers to 
| 
{ 


EUROPE, Cuba, and the 
other West Indies, Mexico and California, 


| Execute orders for the purchase and sale of 
Bonds and Stocks. 





Lawrence Turnure & Co. 


64-66 Wall Street, 
New York 


Investment securities bought and sold on come 
mission. Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections in and 


' ssue drafts and cable transfers on above countries. 


London Bankers:—London Joint Stock 
Bank, Limited. 


Paris | Bankers:—Banque Francaise—Heine 
O- 


REIDELBACH, ICKELHEIMER & CO. 


37 William Street. 





MEMBERS N. Y. STOCK EXCHANGE. 
Execute orders for purchase and sale of 
Stocks and Bonds. 

Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Schulz & Ruckgaber 


27 Pine Street New York 
Members of New York Stock Exchange 


Investment Securities 
Foreign Exchange 


Commercial Credits issued in Dollars, Pounds 
Sterling, Francs, Guilders, Pesetas, etc. 











New York 


Broadway, Corner BEAVER ST. 


Capital J $1,000,000 
Surplus and Undivided Profits 1,000,000 
Foreign Exchange bought and sold. Cable 


Transfers. Commercial and Tyavelers’ Letters of 
Credit available in all parts of the world. 


ACCOUNTS INVITED. 








| BOISSEVAIN & CO. 


24 BROAD STREET, NEW YORK 
Members of the New York Stock Exchange. 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 
MESSRS. PIERSON & CO. 





(Successors toAdolphBoissevain &Co.) 
Amsterdam, Holland. 





iagregtte Transfers, | 


| Commercial and Travellers 
| The National Provincial & Union Bank of | 


August Belmont & Co.' 


J. & W. Seligman & Co. 





London Agents: Messrs. Fruhling & Goschen , 
,Government and Municipal Bonds 


Produce Exchange Bank 








KIDDER, PEABODY & CO. 


115 Devonshire St 17 Wall St 
BOSTON NEW YORK 


Letters of Credit 


on 


BARING BROTHERS & C0., LTD. 
LONDON 





Ne 54 Wall Street 
NEW YORK 





Redmond ado 


33 Pine Street, New York | 


Investment Securities 


Members 
New York Stock Exchange 





Letters of Credit for Travelers 
Available in all parts 
of the world. 


Drafts issued on Europe, 
China and the Far East. 





Granam, Parsons & Co, 


BANKERS 
435 CHESTNUT STREET 
PHILADELPHIA 











Securities of Railroads, Electric 
Railways, Gas and Electric 
Light and Power Comranies 
of established value. 


Philadelphia. 





Cable Address, ‘‘Graco,”* 











ALDRED & CO. 


24 Exchange Place 
New York 





Fiscal Agents for 
Pablic Utility and Hydro-Electrie 
Compaaie 





ee 
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MILLETT, ROE & HAGEN 
Lee, Higginson &Co., Goldman, Sachs & Co. 
"NEW YORK | INVESTMENT SECURITIES 
BOSTON , 137 So. eee Street 50 Conerent Serent | 
New York Chicago 14 Montgomery Street | 
SAN FRANCISCO MEMBERS 
HIGGINSON & CO | ee ee BOSTON STOCK EXCHANGE. 
» : x es | a 
“Mane i Commercial Paper | eee ra 
»,c’v. uri ld m si 
Secures Dopereism Exchange’ "52 WILLIAM ST. 15 CONGRESS $7 


Commercial & Travelers’ Letters of Credit | NEW YORK BOSTON 


itis initia | available in all parts of the world | 


tarnbdowes & Weeis| Sa 


#2 BROADWAY, NEW YO RK 




































































“tee ) RAILWAY 
investment Securities EQUIPMENT BONDS | "ONey. 
2 ! Short Term Notes 
aw YORK. BOSTON AND | Acceptances 
cmengo STOCK EXCHANGE = EVANS, STILLMAN & CO. | tis Offa Nason Ciy Bank Bun 
nm Offer: Fift venue an 
Hee wires te afi peinetpat market [Members New York Stock Eachange as abetting Eg: 
Destos Chicago | 50 BROADWAY NEW YORK 
Oreeaee Providence Portland | ROBINSON & Co 
@etablished 1888 ) erwriters & Distributors : 
se Und U.S. Government Bonds 
“ Industrial Bonds & Preferred Stocks Revestenent Secusl ties 
¥ Public Utility Securities 
EW.larks Zo. Equipment Trust Certificates ; 
_ 96 Exch Pl New ¥ 
ments Pines | Copel be Co, | "akiivctaaaee 
—— CAtenge Investment Bankers 
y : a F 
mierem oe cpt 112 W. ADAMS ST., CHICAGO 
Rioh grade investment securities ne 
Weunper: Philadelphia. New York - 
ant Gucage Stock Exchanges I. M. TAYLOR & CO. peers & Company 
amen aE BE enone 
NY. @ INVESTMENTS %§ Nassau Street New York 
PHILADELPHIA BOSTON « 
7 Wall Street CHICAGO DETROFP 
FRAZIER & (Co. Boston Cleveland wWantem Bent & Co. BonteGne Ge 
Philadelphia Pittsburgh 
investment Bankers 
Broad and Sansom Streets, Underwriters \{!//'% #Distributors — 
PHILADELPHIA = 
19 South Street, Baltimore Howe, aby SIMON BORG & COo.. 
| Corrigan & Bertles Members of New York Stock Euchange 
| Investment Bankers No. 46 Cedar Street « ~ New Yes? 
HALSEY, STUART & CO. | GRAND RAPIDS, MICH. 
incerperated—Successors to | 
. W. HALSEY & CO. CHICAGO 
CHICAGO | HIGH-GRADE 
mew yoRR = PHiLapetrHIA §6= SM, C, BOUVIER & CO. | INVESTMENT SECURITIES 
ST. LOUIS MILWAUKEE ; Tie 
Government, Municipal, Railroad | New Yen tee | Exchange 
and Public Utility Bonds. Since 1869 
) ee oe a One Pe | 29 BROAD STREET NEW YORKY| MUNICIPAL AND RAILROAD 
H. T. HOLTZ & CO.| __ bi BONDS 
| INVESTMENT * 
MUNICIPAL AND FOR 
PUBLIC UTILITY bio ere wl TUR lig R e 
EN BANK 
( BONDS STOCK EXCHANGE BVILDING 
39 SOUTH LASALLE STREET Lt Colgate, Parker & Co, 
CHICAGO Members Philadelphia Stock Exchange | 49 Wall Street, Mew York 


( 3411 E22, 
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“WE FINANCE 


Electric Light, Power and Street 
Railway Enterprises with records 
of established earnings 


wren 


Bankers and Investment Dealers 
Proven Public Utility Securities 
Correspondence Solicited 


ELECTRIC BOND & SHARE CO. 
(Paid Up Capital and Surplus, $23,500,000) 
71 BROADWAY, NEW YORK 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 


PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 
BOSTON 


7 Wall Street 
NEW YORK 





BONDS 
Baker, Ayling & Young 


BOSTON 


PHILADELPHIA 





H.“F. BACHMAN & CO. 


Established 1866 
INVESTMENT BANKERS 
Members N. Y. and Phila. Stock Exchanges 


1612 Chestnut St., 
PHILADELPHIA 


61 Broadway 
NEW YORK 


_ 


Thomas C. Perkins, Inc. 


Investment Bankers 
HARTFORD, 





CONNECTICUT 


WE PURCHASE 


Entire issues of preferred and common stocks 
of established and dividend-paying New Eng; 
land Manufacturing Companies. 


WE OFFER 


bankers and investment dealers all or any 
part of original issues of such companies 
paying from 7 to 10 per cent. 


Sorvespondence invited. 





Financial 





Sinancial 





ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 





15 State Street, - BOSTON 
24 Broad Street, NEW YORK 


BALTIMORE SPRINGFIELD 





CHASE & COMPANY 
BONDS 


19 CONGRESS ST., BOSTOE 








United States 
Government and 


Municipal Bonds 
William |2 G@mpton 


Gevernment and Municipal Bonds 
@ver @ Quarter Century in this business 
14 Wall Street, New York 


8+. Louis Cincinnad 
Ohieago New Orleans 











Bankers & Brokers eutsive Fi. B. 


DENVER 








Mountain States 
Telephone 


BELL SYSTEM IN COLORADO, 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
No Bonds—No Preferred Shares 


BOETTCHER, PORTER 


& COMPANY 
DENVER 








C. I. HUDSON & CO. 


No. 66 BROADWAY, NEW YORK 


Measberse New York, Philadelphia and 
Chicago Stock Exzchange+e 


TELEPHONE RECTOR 7401 
Miscellaneous Securities 
in all Markets 
PRIVATE WIRES TO PRINOIPALAOCITi“Zs 





JAMES D. 


ACEY [IMBER ©. 


TIMBER BONDS 








° based always upon 


expert verification 
of underlying asset¢ 





332 So. MICHIGAN Av., CHICAGO 





ESTABLISHED 1865 


AMKNALC 


5 Nassau St., N. Y. 
MEMBERS NEW YORK STOCK EXCHANGE 
Deal in 
Underlying Railroad Bonds 
and 
Tax-exempt Guaranteed & Preferred 
Railroad & Telegraph Co. Stocks 


©, 





que boas g 


MUNICIPAL RAILROADA2 ~~ 
CORPORATION BONDS 


20 Broan Streer =~ New York , 
PHONE RECTOR 9140—CABLE ADDRESS “ORIENTMENT™ 
List C gives current offerings. 








NORFOLK, VA. 


MOTTU & CO. 


Eetablished 1892 
NORPOL<A, VA. 





NEW YORK 
@ Broadway 


INVESTMENTS 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, = = = ALA, 
$100,000 Jefferson County, Alabama 
5% Refunding Bonds, due March 1, 1949 








Assessed valuation...............- $165,000 .008 
Total bonded indebtedness_......._ 
Prices and particulars upon application. 
BUFFALO 








JOHN T. STEELE 
BUFFALO, N. Y. 
Government, Municipal 
and Carporation Bonds 


SPECIALISTS IN 
Buffalo and Western New York Securities 








MACON 


W. M. DAVIS COMPANY 
Southern Municipal Bonds 


AND 


Guaranteed Stocks 
MACON . . . GEORGIA 











BERTRON, GRISCOM & CO., INC. 
INVESTMENT SECURITIES 


Land Title Building 
PHILADELPHIA 


40 Wall Street 
NEW YORK 





Municipal ana 


Corporation BON DS 
SHAPKER, WALLER & CO, 


034 SOUTH LA SALLE STREET 
CHICAGO 
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Canadian 








Canadian 
Government and Municipal 


Bonds 


We invite corresnondence regard- 
ing Canadian Gevernment and 
Municipal Bonds to yield from 

*s 


5.20% to 614%4% 
W ood, Gundy & Co. 


Cc. P. R. Building 


Bontres! TORONTO,  Lendoan 





CANADIAN 
SECURITIES 


Government, Municipal} 
& Corporation 


Lists on request 


A. E. AMES & CO. 


74 Broadway, NEW YORK 
Toronto Montreal 





CANADIAN BONDS 


Payable in Canada and New York 


Prices to yield 
5.20% to 614% 


R. C. Matthews & Co. 


C. P R. Bidg., TORONTO 





CANADIAN 
Municipal and Public Utility 
Bonds 


(peal THOMSOW 


& COMPANY, LIMITED- 
2 ST. JAMES ST. MONTREAL 
MERCANTILE TRUST BLD, HAMILTON, 





Canadian Securities 


W. GRAHAM BROWNE & CO. 
222 St. James Street 
: MONTREAL 





Correspondence Solicited 








PORTLAND, MAINE 





Wanted— +: ..hita Water Co. 5s 
due 1931 


H. M. PAYSON & CO. 


Investment Bankers 
98 Exchange St., 








ara 


OO 
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B. W. Strassburger 
SOUTHERN INVESTMENT SECURITIES | 


Ala. 


M entassaer 


Portland, Maine | 


BANK OF MONTREAL 


(Established 1817) 
CAPITAL paid up - - - $16,000,000 
REST = - = = 16,000,000 
TOTAL ASSETS - - - - $558,413,546 


Head Office—Montreal 
SIR VINCENT MEREDITH, Bart., President 


Sir Frederick Williams- Tayicr, 
General ral Manager. 


NEW YORK A AGENCY 


64 WALL STREET 
RY. HEBDEN, 
BOG, A. 


W.A. . SMITH 
{hieage Branch, 108 South La Salle St. 
Spokane, Was Mexico Cit 


San Francisco—British- American Ban 
(owned and controlled by Bank of Montreal) 


Foreign E bought and sold. 
Commercial its issued availabie 
tf any part of the world. 
Lendon Offices, 47 Threadneedle St., E. C. 
9 Waterloo Place, Pall Mall, S. W. 
and Trafalgar Square. 
C. CASSELS, Manager. 





Canadian 
Government, Municipa! 
and Corporation Bonds 


Dorumon Secures 


CORPORATION: LIMITED 


TORONTO. MOMTRIEAL.LONDOPMENG 





C. MEREDITH & CO., 
LIMITED 


Bond Dealers and Finanelal Agents 


BOARD OF DIRECTORS. 
O. Meredith, President. 
Sir Ones. B. Gordon, G/B E- Vice-Pres. 
©. R. Hosmer, ™ McMaster, 
D. CO. Macarow, H. B. MacDougal, 
A. Baumgarten, A. Hok, 
3.3. Reed. 





J. M. Mackie, Adanager. A. P. B. Wiltiams, Sec. 


112 St. James St. 
MONTREAL 


46 Threadneedle St. 
LONDON, E. C. 


RW. A. Daty & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Nova Scotia Building 
TORONTO, ONT. 











Canadian Government, Provin- 
cial, Municipal and Corporation | 
| Bonds 
Bought—Sold—Quotea 
GREENSHIELDS & CO. 


Members Montreal Stock Exchange 
Dealers in Canadian Bond Issues 


17 St. John Street, Montreal 

















—— 


Canadian Securities 


Inquiries Invited 


LYNCH & MSDERMOTT 


= 2 WALL ST.NY=—/ée/ RECTOR 2515 = 





F. WM. KRAFT, Lawyer 


| Specializing in Examination & Preparation 
‘County, Municipal and Corperation 
| Bonds, Warrants and Securities and 


| Proceedings Authorizing Same. 


Rooms 517-6230, 111 W. Monree St., 
Harris Trust Building 


CHICAGO. [ILLINOIS 








THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO, 
PAID-UP CAPITAL.............. 315,000,006 
REST jo = 
President, Sir Edmund Walker,C.V.O.,LL.D..D.C 

General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
F. B. FRANCIS, 
J. A. © KE@P, 

Cc. 1. STEPHENSON. 

Buy and Sell Sterlin 


change and Cable 
made at all points. 








j Agents 





and Continental Ex- 
Heections 


ransfers. ° 


Travelers’ Cheques and Letters of Credit issue@ 
available in all parts of the world. 


Banking and Eachenge 
transacted wi 


of every Ge- 
scription th Canada. 





LONDON OFF'CE—2 Lombard Street, EB. O. 
BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE BANK OF NOVA SCOTIA 


(Incorporated 1832) 


PAID-UP CAPITAL_________----- $9,700,000 
RESERVE FUND AND 

UNDIVIDED PROFITS OVER... 18,000,000 
TOTAL ASSETS OVER.__-_-___----- 220,000,006 


Head Office, Halifax, N. S. 

General Manager’s Office, Toronto, Ont. 
289 branches throughout Canada, Newfoundland, 
Cuba, Jamaica, Porto Rico, and in Boston, Chi- 
cago and New York. Commercial and Travelers’ 
Credits issued, available in all parts of the world. 
Bills on Canada or West Indian points favorably 
negotiated or collected by our branches in the 
United States. Correspondence invited. 


New York pgency, 52 Wall Street 


. Patterson, Agent. 


Correspondents London Joint City & Midland 
Bank 


Lt 
n Great Britain | Royal Bank of Scotland. 





THm 


ROYAL BANK OF CANADA 


Established 1869 


$14,000,006 
$15,500,000 


Head Office_...Montreal 
SIR HERBERT &. HOLT, President 
B. L. PE Vice-Pres. ¥ Man, 
Manager 


ASE Directes 
NEILL Gen 





t_ the DOMINI or 


Also 
BADOS. D DO 
NDURAS and BE tien une 

SPAIN—Barcelona. 


LONDOE 0 OFFICE—Bank Buildings; 
ces Street, E. O. 
New York PRs ns William & Cedar Sts, 
¥. fT. WALKER, C. E. MACKENZIE ané 
J. A. BEATSON, Agente. 





Foreign 


The 
Anglo-South American 
Bank, Ltd. 


ARGENTINA 
FRANCE: Paris 
SPAIN: Madrid, Bilbao, Barcelona 


NNR ee ee een 


CHILE URUGUAY 


CAPITAL & RESERVES 
£6,338,794 @ $5 per £—$31,693,970 





HEAD OFFICE, OLD BROAD STREET, 
LONDON, E. C. 


NEW YORK (Agency), 60 WALL STREET 





Every description of Banking and 
Exchange business 
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‘AUSTRALIA & NEW ZEALAND 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


ee Sevttal iil cit tihdiiaieabideiin is Gstb endo aseied sie. ,524,300 
es Eee 
Reserve Linbility of Proprietors... 19, 524,300 


$54,173,600 
Aggregate Assets Sept. 30, 1918_.-$310,575,676 
Sir JOHN RUSSELL FRENCH, K.B.E., 
General Manager. 


336 BRANCHES and AGENCIES in the Aus- 

ae? and Londo Zealand, Fiji, Papua (New 
ea), an on. 

t» The ‘Bank every description of 


Australian Bankin Business. 
Wool and other uce oo arranged. 
Head Office ondon Office 
GEORGE nee 29 THREADN EDLE 
'SYDN STREE NC 2 


THE UNION BANK OF AUSTRALIA Limited 


Capital 1837 Incorporated 1880 
Fund. £2,050,000 


pa Ehorized 
© Liability of Proprietors_-_-- £4,000, 


—— Capital and Reserves_-.-_.-.- £8,025,000 
The Bank has 41 Branches in VICTORIA, 39 in 
NEW SOUTH WALES, 19 in UEENSLAND 
\ in SOUTH AUSTRALIA, 2] in WESTERN 

ty rr ee. 3 in TASMANIA and 44 in NEW 
mead Office: 71 CORNHILL, aor E. C. 

Manager—A. ©. WILLIS 
Assistant Manager—W. J. Essame 


The Colonial Bank 


Established 1836. 
Capital Subscribed__.$15,000,000.00 


ape’ whimlile didi a= 
1 £2, use, 000 to -— 
on MP ad £4,026, eee 





Paid-up Capital______- $4,250,000.00 
ee EE ee ae re $1,625,000.00 
$5 = £1 

WEST INDIES, LIVERPOOL, 
WEST AFRICA, MANCHESTER 


LONDON. 


American Banks and tndividuals are invited to 
avail theragelves of this Bank’s services in con- 
gection with U. 8S. Forces sow in Europe. 


Head Office: 
88, Gracechurch St., London, &.C. 3, Eng. 


New York Agency: 
22 William Street. 





{he Mercaatile Bank of India Ltd. 


Head Office 
15 Gracechurch Street, London 
Capital £1,500,000. Paid up £562,500, 
Reserve Fund £ 600,006. 
Branches in India, Burma, Ceylon, Strait 


Settlements, Federated Malay States, Chin-~. 
and Mauritius. 


NATIONAL BANK OF INDIA Limited 


Bankers to the Government in British East 
Africa and Uganda. 

toad Office: 38. Bishopsgate, Jjeondes , &. &, 

Branches in India, Burma, Oey British East 

. Uganda and at Agee wand Zanzibar. 


Subscribed Capital... £2,000,000 
Paid-up Capital_....- £1,000,000 
Reserve Fund-.-_-...-.---. 50,000 
The Bank conducts every description of banking 
and exchange business 


Chartered Bank of India, 
Australia & China ,i0opprated by 


Head Office, 88 Bishopsgate, L° don, E. C. 


Paid up Cap’l £1,200,000, Be £2,000,006 
eserve Liability of Shareholders, £1, 200,000 
Undivided Profits, 1917, £167,261 


New York Agency 
WILLIAM BAXTER 86 Wal) Streat 


CLERMONT & CoO. 
BAN <CERS 
GUATEMALA, 


Central America 
Oable Address: “Olermont” 


THE COMMERCIAL BANK OF SCOTLAND, Lid 


Established 1810 

Head Office—EDINBURGH 
Capital Subscribed £5,000,000 Paid up 7 000 ,oee 
Deposits £30,698,000 Reserve Fund £850, oer 
ALEX. ROBB, Gea. Mer. MAGNUS 4 te Bee 

London Oftice—62 Lombard Street, E.C. 8 
Glasgow Oftice—113 Buchanan Street 

reular Notes, and Letters of Credit tssued 
and ever) description of British, Colonial and Forei@ 
Be nuking and Exchange business transacted 
New York Aseuts—Anmerivun Exchange Nat. Gaak 

















! 





LONDON JOINT CITY & MIDLAND 
BANK LIMITED 


Head Office 


0015, THREADNEEDLE STREET, LONDON, E. ¢. 


Ov,erseas Brapr* 
65 & 66 OLD BROAD STREET, E. C. 2 





—s 


($5—=£1) 
Subscribed Capita! $172,144 ,000 
Uncalled Capital - - 136,281,000 
Paid-up Capital and Re- 

serve Fund - . 71,726,000 
Deposits $1,674 492,000 
Cash in hand and at Bank 

of England . 318,780,000 
Money at Call and at Short 

Notice - - 329,045,000 
investments - - - 308,003,000 
Bills of Exchange - - 196,246,000 
Advances on Current and 

other Accounts - - 496,068,000 
Advances on War Loans 71,091,000 


SIR EDWARD 8H. HOLDEN, Bart., Chairman. 


laternational Banking Corporation 





55 WALL STREET, NEW YORK CITY 
Capital .........cccnccccncccccccce $3,250,000 
Surplus & Undivided Profits......- $5,813,000 

Branches in: 


India Straits Settlements 
China Java 
Japan Panama 
P me Islands Colombia 
Santo Domingo 
San Francisco 








Banco Espanol del Rio de La Plata 


HEAD OFFICE, BUENOS AIRES 
London Office, 7 Fenchurch St., BE. C. 3 


Capital & Reserves m legal 148,215,765—£12,839,472 


All classes of Argentine, Spanish and 
European banking business conducted. 





The Union Discount Co 
of London, Limited 


39 CORNHILL. 
Telegraphic Address, Udisco, London. 


Capital Authorized 


Capital Fubscribed 1 Se aE TRE 8, w 
CADIS PRIGTID on nwcccccmeccsecce 4,250, O0t 
See GE ob onddenndaonbedous ,000,00C | 


$5—=£1 STERLING. 


NOTICE IS HEREBY GIVEN that the 
RATES OF INTEREST allowed for money 
on depcesit are as follows: 

At Call 3 Per Cent 
At 3 te TY Days’ Notice, 3 Per Cent. 

The Company discounts approved bank anc 

mercantile acceptances, receives money on de 


posit at rates advertised from time to time, and 
g”ants loans on approved negotiable securities. 


CHRISTOPHER R. NUGENT, Manager. 


‘The National Discount 


Company, Limited 


36 CORNHILL LONDON, E. C. 
Oable Address—Natdis, London. 
Subscribed Capital_.............. $21,166,625 
Paid-up Capital.................. 4,233,325 


000006 PRE. ncntacosdsctencsans 
($5=-£1 STERLING.) 
NOTICE is hereby given that the RATE OF 
INTEREST allowed for money on Deposit is 
Three per cent per annum, 
Approved bank and mercantile bills discounted. 
Money received on de t at rates adv 


ertised 
from time to time an pod fixed periods upon 
liy terms 


Loans granted on approved negotiable securities. | 


PHILIP HAROLD WADR,. Manager, 


a tit 





4 
AA 














BARCLAYS BANK 
LIMITED 
with which is amalgamated the Londer 
Provincial & South Western Bank, Ltd. 
HEAD OFFICE 
54 Lombard St., London, E. C., Eng. 


and over 1,350 branches in England and Wales 
Agents in all banking towns throughout 


the World. 
CAPITAL SUBSCRIBED....-.. $63,397,220 
CAPITAL PAID-UP ..........- $36,447,220 
RESERVE PUND......<......... $30,000,006 
TOTAL RESOURCES.__.__._.. $1,130,000,009 


EVERY DESCRIPTION OF BANKING 
BUSINESS TRANSACTED. 


Addrese—The Foreign Manager, 
168, Fenchurch Street, 
London, E. C., England. 





LONDON COUNTY WESTMINSTER 
AND PARR’S BANK LIMITED 


ESTABLISHED IN 1836 








Authorized Capital_____________- £33,000,000 
eeu atenie. soc. Ste 27,323,960 
BS, ee eee 6,830,990 
8 ee ee eae 7,430,086 


(3ist December, 1918.) 
Current, Deposit and other Ac- 


ENE. SR ae £262,857,181 
Cash in Hand and at Bank ef Eng- 

RRS AR a psy eee eee Seite 47,476,604 
Money at Call and Short Notice_ 36,970,158 
Advances and Disccunts________ _ 141,501,912 





HEAD OFFICE: 41, LOTHBURY, E.C. 2. 
Foreign Branch Office: 82, Cornhill, E.C. 3. 
Belgian Branch: Antwerp, 41, Place de Meix. 


SPANISH BRANCHES: 
BARCELONA Paseo de Gracia 8 and 10 
MADRID Calle de Alcala 43 


AFFILIATED IN FRANCE: 
London County & Westminster Bank (Paris) , Ltd. 


PARIS 22, Place Vendome 
LYONS 37, Rue de la Republique 
BORDEAUX 22 & 24, Cours de 1'Intendance 
MARSEILLES 31, Rue Paradis 


AFFILIATED IN IRELAND: 
ULSTER BANK LIMITED 





talent Ottoman Bank 


Capital: £10,000,000 or 
Frs. 250,000,000 half paid up. 


GENERAL COMMITTEE (Paris & London). 
PARIS. 

Messrs. le Baron de BEV rise 
Charles de CERJA 
le Comte Adrien de TGERMINY 
Georges HEINE 
Arsene HENRY 
le Baron HOTTINGUER 
Raoul MALLET 
Albert MIRABAUD 
Pyrame NAVILLE 
Felix VERNES 


LONDON. 





| Messrs. the Karl, of BESSBOROUGH.,C.V.O.,C.B 
BARRY 


Vicunian ‘“GOSCHEN 
Sir John P. HEWETT, 
Lord HILLINGDON 
Hon. HERBERT#@A. LAWRENCE 
Lord ORANMORE and BROWNE 
Sir W. LAWRENCE YOUNG, Bart 


FRANCE, 
PARIS, 7, rue Meyerbeer (1 Xo) 
MARSEILLES, 38, rue St. Ferreol 
ENGLAND 
LONDON, 26, Throgmorton Street E.C.2. 
MANCHESTER, 25 Pail Mall. 

NEAR-EAST. 
CONSTANTINOPLE = PERA = STAMBOUL 
Agencies in EGYPT, GREECE, PALESTINE, 

MESOPOTAMIA, SYRIA, CYPRUS, 
and in different parts of the 
Ottoman Empire. 

80 Branches in the Near East. 


G.C.S8.I1. 








GENERALEBANKING BUSINESS 
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wih | Foreign Foreign 
SP 7 
bho inh ina Banque Nationale de Credit) N phi. on < _ K 
London, E. C. Cindi 2h rs. 160,000,000 


FISCAL AGENTS FOR 
Public Utility 
and 


Hydro-Electric Companies 


NEW YORK AGENTS 


SPERLING & CO., INC., 
120 BROADWAY. 





ee a 


BANCA COMMERCIALE ITALIANA 
Head Office MILAN 


AGENCY IN NEW YORK, 
165 BROADWAY 


Lendon Office, 1 OLD BROAD STREET, E. C. 
Manager: E. OConsolo. 


West End Agency and London Office of the 
Italian State Railways, 12 Waterloo Place, 
Regent 8t.. 8. W. 


Correspondents_to the Italian Treasury. 


54 Branches in Italy, at all the 
principal points in the Kingdom 


**Representatives in New York and Agents 
a Italy” of the Banque Francaise et Italienne 
pour l’Amerique du Sud. 


®uenos Ayres, Rio de Janeiro, San Paulo, 
Santos, &c. Societa Commerciale 
d’Oriente, Tripoli. 








Banca Italiana Di Sconto 


with which are incorporated the 
Societa Bancaria Italiana 
and the 
Societa Italiana di Credito Provinciale 


Aupthorined and Subscribed 


0 nen eae aie ee? Lire 180, rt y 000 
Paid-. up Pics — Jan. 31,1919 “ 179,143, "000 

Reserved Funds_-. “ad 20,000,000 
Current Accounts 

and Deposits  % * 2,240,600,000 
Cash in hand and with the 

ES ST a Rae ee eee ** 122,493,000 , 

Central Management and Head Office: 


ROME 


BRANCHES at: Genoa, Milan, Napl 
ermo, Turin, Venice Bologna, Catania, oe, te 
Florence, Ancona, Messina, San Remo, Como! 
and 50 others in CHIEF CENTRES OF ITALY, 


PARIS OFFICE, 2 Rue le Peletier 


Lendon Clearing Agents: Bertier | s Bank, Ltd., 
54, Lombard 8t., E. C. 
Jeint Proprietors with the ean Trust Oe. of | 
New York of the Italian Discount and Trust 
Company, New York, 399 Broadway. 





STANDARD BANK OF SOUTH AFRICA, Ltd 


HEAD OFFICE, LONDON, E. C. 
Peld-up Capital... 21,548,525 or $7,742,625 
Reserve Fund. _... £2,000;000 or $10,006,000 
Total Resources... £60,300,754 or $251,508,770 
A H 
ai bout Two mnared 6 and Fifty Brake and 

W. H. MACINTYRE 
68 Wall St., New Yor 


Also regrenentt The Bank at New South 
Wales wits branches throughout Australasia. 


ent 





CREDIT SUISSE 
Established 1856 
Capital & Reserve, francs 130,000,000 
Head Office: Zurich, Switzerland 
Branches at Basle, Geneva, St. Gall, Lucerne, 


Glasis, Lugano, Frauenfeld, Kreuzlingen 
ALL BANKING BLISINESS 


LEU and CO.’S BANK, 


LIMITED 


ZURICH, (Switzerland) 
Pounded 1755 











Capital Paid up eam) -..Fes. 51,600,000 
Reserve Fund______ 


EVERY DESCRIPTION of BANKING BUSI- 
NESS TRANSACTED. 

Bills of Exchange Negotiated and Collected. 
Drafts and Letters of Credit Issued. 
Telegraphic Transfers Effected. 
Booking and Travel Department. 


Reserve Fund.... ” 36,000,000 





HEAD OFFICE 
16, Boulevard des Italiens 
PARIS 





BRANCHES at: Lyons, Marsellles, 
Havre, Angers, Bordeaux, Dijon, 
Nantes, Orleans, Rouen, Saint-Eti- 
enne, Toulouse, Tours, Troyes, and 
140 others in the chief centres of 
France. 


GENERAL BANKING BUSINESS 





SwissBank Corporation 


Basie, Zurich, $t. Gall, Geneva, Lausanns 


LONDON OFFICE, 43 Lothbury, £.C. 2 


West End Branch-..-.-lic Regent Street 
Waterloo Place S. W.1 


Capital paid up, . Frs.82,000,000 
Surplus, . . . . Frs.27,750,000 
Special facilities offered to MEMBERS OF 


THE AMERICAN MILITARY AND NAVAL 
PORCES. 





Swiss Banking Association 


Formerly Bank in Winterthur est 1862 
Tozgenburger Bank est 1863 


| 
i 








Capital, fully paid - Frs. 60,000,000 


Reserves - - = ** 15,000,000 





| Zurich - Winterthur - St. Gall 
Lausanne, etc. 








Documentary Credits. Bills Collected. 
Foreign Exchange, 
| Travelers’ Letters of Credit, &c. 





The NATIONAL BANK 
of SOUTH AFRICA, Ltd. 


EZOver 800 Branches in Africa 


Feid-Up Capital and 
Reserves - - - - + $18,575,000 
Offers to American banks and bankers ite superior 
facilities for the extension of trade and com- 
merce between this country and Africa. 





New York Agency 10 Wall St. 
R. E. SAUNDERS, Agent. 


Royal Bank of Scotland 


Incorporated by Royal Charter, 1727. 





Paid-up Capital__.-.-.......--... £2,000,000 
Rest and Undivided Profits....... £1,030,470 
en £29,202,380 


Head Office - St. Andrew Seuare, | BHiabuce® 
Cashier and General Manager: A. Wright. 


London Otiiee -“=#=8 sae E.C. 2 
Manager: Wm. Wallace. 


Glasgow Office --------= Exchange Square 
Agent: A. Dennistoun. 


167 Branches Throughout Scotland 
Every Description of British, Colonial and 











Foreign Banking Business Transacted. 
Correspondence Invited. 





Head Office—Cairo. 


Established under Ey tian Law 
June, 1898, with the exclusive right to 
issue Notes payable at sight to bearer. 

Capital, fully paid__-__£3,000,000 

Reserve Fund_____.._- £1,663,278 


LONDON AGENCY 
6 AND 7 KING WILLIAM ST., 
LONDON, E. C. 4, ENGLAND. 


THE 


NATIONAL PROVINCIAL AND 
UNION BANK OF ENGLAND 








Limited. 

($5==: £1.) 
SUBSCRIBED CAPITAL ~ - $141,422,100 
PAID-UP CAPITAL . » $27,384,420 
RESERVE FUND - ” * $20,000,006 





Head Office: 
15, BISHOPSGATE, LONDON, ENGLAND. 


with numerous Offices in England 
and Wales 


THE 


Commercial Banking Company 
Sydney 


LIMITED 
Established 1834. 
Incorporated in New South Wales. 








Paid-up Capital £2,000,006 
Reserve Fund._................--.- 2,046 ,00€ 
Reserve Liability of Proprietors.... 3,000,000 

£6,040,660 


Drafts payabie A demand, and 
Credit ose 5 are ~~ ~ ak the Loadon my | 


iis on 4 
Remittances 


Letters of 
en the 
the Bank 
a wutralaaie 
cabled. 
Sydney, South Wales. 
ndon Office: 


Lo 
18, Birchin Lane, Lombard Street, E.C. 8. 


The National Bank ¢ of New Zealand 


Head Office: 17 .. ~~ WA London, E.C. 
Chief Office in New Zealand, Wellington. 


Head Office, New 





. £3,000 
Subscribed — ‘ Z . :’ zeu,n08 
“up . . 006 
Reserv d . £730, 
Resorre Fund ; —gatgoosooe 


Correspondents n all sarts of the world. 


PETROLEUM BANKING & TRUST CO. S. A. 


Apartado (P. O. Box) No. 468, Tampico 
Tamaulipas, Mexico 


Members of the American Bankers’ Association 

Offers every Banking Facility. Payments ond 
collections made and Drafts sold on all parts of 
Mexico and the United States egcen, Hong- 
Kong, Paris, Barcelona and d Madri 


BANK OF BRITISH WEST AFRICA, LTD. 


$5—£1 
Authorized Capital................-.- $10,000,000 
Subserthed Caeiicscncctocesodcbtcess 7,250,000 
Gantees Gases Bilccccedestecseccesnces 900 








Surplus and Undivided Profits_--..._. 1,295,560 
Branches throughout Egypt. oroceo, 
West Africa and the Canary Islands. 


Head Office, 17 & 18 Leadenhall St., London, E.C. 
ter Office, 106-108 Portland Street 
Liverpool Office, 25 Water Street 
B. BR. APPLEBY, Agent, 6 Wall Street, New York 


lonian Bank, Limited 


Incorporated by Royal Charter. 





Also at Alexandria, 
Head Office: Basildon House 


oorgat We) treet. 


NDON, EB. c.8 


Kong & Shanghai 


KING CORPORATIC 





Hon 


BA 


Paid-up Capital (Hong Kong Currency)...$15 B00 000 

Reserve Fund{In Gold. -..$15,000,000\ _. .. $36,000,006 
\In Silver. .$21,000,000 

Meserve Liabilities of Proprietors._._.....-. 5,000 00 @ 

GRANT DRAFTS, ISSUE LETTERS O FCREDY a: 


NEGOTIATE OR COLLECT BILLS PAYABLE IN’ 
CHINA, JAPAN, PHILIPPINES, STRAITS_SET- 
TLEMENTS, INDIA 

WADE GARDNER. Adent, 34 Walt Sa, 
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Bankers and Brokers outsive New Pork 








st. Lous 


Ne ee 


A. G. EDWARDS & SONS 


38 Wall Street 
In St. Louis at 412 Olive Street 


SECURITIES 
of the 
CENTRAL WEST 





Herndoa Smith Ohartes W. Moore 
William H. Burg 


SMITH, MOORE & CO. 


Investment Bonds 


689 OLIVE ST. ST. LOUIS, MO 


“MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members Si. Louts StocklEzchange 


300 Broadway 
ST. LOUIS 


‘ST. LOUIS SECURITIES 








Members St. Louls Stock Exchange 


STIX & CO. 


Investment Securities 











609 OLIVE sr. ST. LOUIS 
STRANAHAN & COMPANY 
Specialists in 


Bonds and Stocks of 
Public Service Companies 


@ew York Boston Providence Worcester 
New Haven Augusta, Maine 








_ AUGUSTA 


~ JOHN W. DICKEY 
AUGUSTA, GA. 


Southern Securities 
&etnbdiished 1886 


Se 











CLEVELAND 
enn 


OTIS & COMPANY 


INVESTMENT BANKERS 
CUYAHOGA BLDG. CLEVELAND 
Sr Offi Col 
ancy © ces: ¢ fumabus Ohio; Coton! Ohio 


Ohio; Denver. 
Uolorado ) Springs, 


Members of Few York, Chic Col 
and — Stock Gechannes ee 
icago Board of Trade. 











STANLEY & BISSELL 
INVESTMENT BONDS 


GAKFIELD B}.DC. CLEVELAND, O 


Wekbuy and sell bonds 
Ohio Carpare ’ 


CHICAGO 





Dodge & Ross, Inc. 


Investment Bankers 


CHICAGO 


Public Utility, 
Municipal, Industrial 
and Railroad Bonds 


704-708 Harris Trust Bldg. 
111 W. Monroe St. 


EBAUM 
CREE AN Re SONS 


AND TRUST COMPANY 
Southeast Corner La Salle and Madison Sts. 
GENERAL BANKING 
Capital and Surplus, $2,000,000 
6% CHICAGO FIRST MORTGAGE BONDS 
Suitable for Estates, Trustees and Individuals 
Write for Bond Circular C 25. 

Oldest Banking House in Chicago. A State Bank 


A. O. Slaughter & Co. 


110 WEST MONROE STREET 
CHICAGO, ILL. 


New York Stock Exchange 

New York Cotton Exchange 

New York Coffee Exchange 

New York Produce Exchange 
Members \ Chicago Stock Exchange 

Chicago Board of Trade 

Minn. Chamber of Commerce 

St. Louis Merchants’ Exchange 

Winnipeg Grain Exchange 


A. G. Becker & Co. 
COMMERCIAL PAPER 


187 South La Salle Street 
Chicago 











111 Broadway 
New York 








CHAS. S. KIDDER & CO. 


Investment Bankers 
Established 1898 


108 South La Salle St. CHICAGO 





TAYLOR, EWART & CO. 


INVESTMENT BANKERS 


105 South La Salle Street 
CHICAGO 


Municipal, Railroad and Public 
Utility Bonds 


John Burnham & Co. 


High Grade Investment Se- 

curities, Convertible Note 

Issues, Bonds, Bank Shares, 
Unlisted Securities. 


41 South La Salle St. 
CHICAGO 


U. S. Liberty Bonds 


BOUGHT AND SOLD. 


CAMP, THORNE & Co. 


230 S. La Salle St., 





‘ 





Chicago. 





We Finance and Underwrite Bond 
and Preferred Stock Issues and 
Solicit Your Offerings. 

Co. 


Edward P. Garrity 


BONDS FOR evita) 
*¥8 So. La Salle St. 
CHICAGO 





_CINCINMATS 


ROBERTS & HALL 


Members| Shicago. Board of Trade 
Cincinnati Stock Exchange 
INVESTMENT SECURITIES 


CINCINNATI OHIG 





$100,000 


CORPUS CHRISTI, TEX. 


5% BONDS 
Due 1923 to 1931 
Price to net 5.10% 


Weil, Roth & Co. 


CINCINNATI NEW YORK 


CHANNER & SAWYER 


INVESTMENT SECURITIES 


Union Trust Bidz., 
CINCINNATI, OHIO 


Ohio Securities—Municipal Bonds 
New York Stocks and Bonds 








DEALERS IN 
INVESTMENT SECURITIES 


IRWIN, BALLMANN & CO. 


328-330-332 Walnut{St. 
CINCINNATI, OHIO 





EDGAR FRIEDLANDER 


DEALER IN 
Cincinnati Securities 


CINCINNATI OHIO 











_ LOUISVILLE 


POE A ODIO 


JOHNSTON & COMPANY 


aw, 


INVESTMENT SECURITIES 


Pauli Jones Bidg., LOUISVILLE, KY. 


John W. & D. S. Green 


116 South Fifth St., 
Louisville, Ky. 








Dealers in all high-grade securities. 
Continuously in Brokerage business 
since 1868. 

Both telephones 55. 





Henning Chambers & Co. 


INVESTMENTS 
Members New York Stock Exchange 
404 West Main Street, LOUISVILLE, KY. 








PHILADELPHIA 
BROKERS’ BROKER 


WARREN A. REED 
formerly of 
REED & HUNTOON 
421 Chestnut Street, 
Philadelphia. 
Bell. Lom. 2781. 2782. 





Key., Main 2427 








_ BALTIMORE CINCINNATS 


PROCTER & GAMBLE CO. 
INDIANA REFINING CO. 


Westhalinet & Company 


Members of the 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI, OHIO 
BALTIMORE, MD. 
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Bankers and Brokers 


LOS ANGELES 


2 ee ee 


Pacific Coast Securities 


BONDS 
of MUNICIPALITIES AND 
CORPORATIONS 


having substantial assets 
and earning power 





WILLIAM R. STAATS CO. 


LOS ANGELES 
PASADENA 





SAN PRANCISCO 
We Specialize in California 
Municipal and Corporation 


Mm. Elon 


PERRIN, DRAKE & RILEY 
LOS ANGELES 





A. E. LEWIS & CO. 


Municipal, Public Utility, Railroad and 
Corporation 


BONDS 


PACIFIC COAST 


Security Bidz. Los Angeles, Cal. 


R. H. MOULTON & COMPANY 
CALIFORNIA MUNICIPALS 


Title Insurance Building, LOS ANGELES 
American Nat’l. Bank Bldg., San Franeisco. 











DETROIT, MICH. 





—_—eES SESS 
: 


A. J. Hood & Company 


Investment Bankers 


Established 20 Years. 
Penobscot Building DETROIT; 


Municipal and Corporation Bonds 
Specialize in Michigan Stocks and Bonds, 


Municipal and Corporation Bonds 


Specialist in 


MICHIGAN ISSUES 
MATTHEW FINN, 


714-716 Penobscot Bldg., 
DETROIT, MICH. 





Outsine eto Dork 


PARADA PLD PADD DD 


~~ $AN FRANCISCO 
F.M. BROWN & CO. 
DEALERS IN ‘ 
Municipal and Corporation 
BONDS 


300 Sansome Street, Corner California 
SAN FRANCISCO, CALIFORNIA 








Quotations and Infermation Furnished on 
Pacific Coast Securities 
Established 1858 
SUTRO & CO. 
INVESTMENT BROKERS 


Members 
San Francisco Stock 
and Bond Exchange 


CHAPMAN DE WOLFE CO. 


861-853 Montgomery Street, 
SAN FRANCISCO, CALIF. 


Stocks and Bonds 


information and Quotations on all Pacific 
Coast Securities 


Member San Francisco Stock & Bond Exchange 


MAX I. KOSHLAND 


Pacific Coast Securities 


San Prancisco 
410 Montgomery St. 








Member 
San¥Francisco Stock and Bond Exchange 


Mills Building 
SAN FRANCISCO 





Financial 











Founded 1909 


Our BUSINESS 


What we are: We are an organ- 
ization of investment experts 
analysts and statisticians o 


the highest type. 
What we do: We analyze and 
supervise investment lists; fur- 


nish expert reports on bonds 
and stocks of every character; 
interpret fundamental business 
and financial conditions; pub- 
lish Moody’s Standard Invest- 
ment Rating Books. 


Whom we serve: We serve more 
than 2,000 banking and finan- 
cial institutions; more than 
1,000 firms and corporations; 
more than 3,000 individual 
investors, located in all parts 
of America and Europe. 


We invite correspondence 
Write for Booklet C 


Moopy’s INVESTORS SERVICE 
John Moody, President 
35 Nassau St., New York City 


























PORTLAND, ORE adie: 
MORRIS BROTHERS “is 
THE PREMIER MUNICIPAL BOND HOUSE The New Railroad Legislation 
OF OREGON CLARK ON INTER-STATE 


Established Over 25 Years 


Government and Municipal Bonds 
PORTLAND, OREGON 


HALL & COMPANY 
INVESTMENT BONDS 


Local and Pacific Coast Securities 





LEWIS BUILDING, PORTLAND, OREGO! 








MILWAUKEE 


POLL LLP LLLP POPPA PPP PPP 


| EDGAR, RICKER & CO. 


East Water and Mason Streets 
“AILWAUKEE, WIS. 


Specializing in 


WISCONSIN CORPORATION ISSUES 





KEANE, HIGBIES& CO. 


MUNICIPAL BONDS 
1148 Penobscot Bids. DETROIT 








INDIANAPOLIS 


NAN ree 





AA OOO 


Fletcher American Company 
INDIANAPOLIS 7 


Capital - $1,500,000 





Write us for bids or offerings on any 
Indianapolis or Indiana Security. 





Statistical Information Furnished. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicage Milwaukee 


Investment Securities 
Municipal Bonds 
Traction, Gas and Electric 
Lighting Bonds and Stocks 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds & Stocks 











Pletcher-Amer. Bank Bldg., INDIANAPOLIS 





_ PITTSBURGH __ 


LYON, SINGER & CO. 
INVESTMENT BANKERS 
Commonwealth Bldg., PITTSBURGH 


Securities of Pittsburgh District 
Pennsylvania Municipal Bonds 
Marine Equipment Bonds 


Geo. W. Eberhardt & Co. 
OLIVER BUILDING, PITTSBURGH 
Stocks, Bonds, Grain 


and Provisions 


Members New’ York Stock Exchange 
Members Pittsburgh Stock Exchange 
Members Chicago Board of Trade 


A. E. MASTEN & CO. 


Members New York Stock Exchange 
oston Stock Exchange 
Pittsburgh Stock Exchange 
Chicago Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 


323 Fourth Ave., Pittsburgh, Pa. 


Branch Office: 
Wheeling, W. Va. 








National Bank Building, 
Pittsburgh Securities a Specialty 





CHILDS, KAY & WOODS 


Union Arcads PITTSBURGH, PA. 


Members 
NEW YORK STOOK EXOHANGE 
PITTSBURGH STOCK EXCHANGE 
CHiC4Ga BOARD OF TRADE 


COMMERCE 


Consisting of 


Testimony given by Hon. Edgar E. Clark 
(a member of the Inter-State Commerce Com- 
mission) before the Senate Committee on Inter- 
State Commerce. 

Introduction by Francis B. James (Chairman 
of Committee on Commerce, Trade and Com- 
mercial Law of the American Bar Association.) 

Pomerene-Esch Bill. 

Alphabetical Index to Mr. Clark’s testimony. 

The Introduction covers 28 tontee, inclu 
among others mergers and consolidations; 
ing; competition; war expense and Ra 
Adantulatention contracts; issue of securities; 
diversion of funds; adequate revenue; Federal 
and State Commissions; reconstruction of Inter- 
state Commerce Commission; utilization of water- 
ways and weak roads. More than half of the 
Introduction is devoted to ‘‘weak roads’’ problem$ 
including therein Mr. Warfield’s plan. 


Cloth binding Price $3 delivered 
Ready for delivery May 10, 1919 
Published and for Sale by 


JOHN BYRNE & CO. 


715 14th St., N. W., WASHINGTON, D. C. 











SAINT PAUL 


Oo 





F. E. MAGRAW 
MUNICIPAL AND CORPORATION 
BONDS 


Commercial Paper 
Local Securities of the Twin Cities 


stebe Buliding ST. PAUL, MINN 











SPARTANBURG, S. C. 


a M. LAW & CO., Inc. 


| DEALERS IN 


Stocks and Bonds 
Southern Textiles a Specialty 


SPARTANBURG, S. C. 





— 





MINNEAPOLIS 


—_—— 





WE WILL BUY - 

Minnesota & Ontario Pow. 1st 6s 
Powell River Company ist 6s 
Red River Lumber Co. Ist 5s 
Minneapolis St. Ry. Extended 7 





WELLS-DICKEY COMPANY, Minneapolis 
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te Current Bond Inquiries 
F. J. LISMAN & CO. WANTED 
Members New York and Chicago Stock Exchanges henge oe gy 6s 
ersey Water Co. 5s 
61 BROADWAY, NEW YORK Bijou Irrigation District 6s 
Atlanta Birm. & Atl. 5s & Incomes agen nag erway ange ~ 5 
Bangor & Aroostook Railroad Cons. 4s City Water Co pe Chatt iio 
WE DEAL IN Chic. & Indiana Coal Ry. 5s & Certfs. . ‘ 


Chicago Peoria & St. Louis Ry. P. L. 414s 
Chic. Terre Haute & Southeastern Inc. 
Denver & Salt Lake RR. Ist 5s, 1943 
Evansville & Terre Haute RR. 6s & 5s 
Georgia & Florida Railway Ist 5s, 1956 
O’Gara Coal Company Ist 5s and Certfs. 
Toledo Terminal Railroad Ist 414s, 1957 
Wheeling & Lake Erie Railway 414s, 1966 
Wichita Falls & Northw’n Ist & ref. 5s 
Wilkes-Barre & Eastern Railroad Ist 5s 


AND ALL RAILROAD AND STEAMSHIP SECURITIES 








WOOD, STRUTHERS & CO; 


5 Nassau Street 
VEW YORK 

Illinois Central Ist 314s, 1951 
Vandalia RR. Cons 4s, 1957 
Cin. Ind. St. L. & Chic. 4s, 1936 
Sav. Florida & West. 6s, 1934 
Kansas City Terminal 4s, 1960 
Atl. Knoxv. & Cin. 4s, 1955 


N. Y. City 414s, 1930 

M. K. & T. Ist 4s, 1990 
Peoples Gas Lt. & Coke 6s, 1943 
Amer. Coal Co., Alle. Co. 


Davies Thomas & Co. 


Members N. Y. Stock Ezchange 
5 Nassau St., New York 


Telephone Rector 5520 








AMERICAN ROAD MACHINERY 
COMPANY 
PREFERRED STOCK 


SAMUEL K. PHILLIPS& CC, 


§07 Chestnut St, PHILADELPHIA 


STANDARD GAS & ELECTRIC 
Common 


BREITUNG & CO. 


11 Pine St., N. Y. Tel. Rector 6189 


North. Pac. Term. 6s, 1933 

“Big Four’ St. Louis Div. 4s, 1990 
South Pac. Coast 4s, 1937 

N. Y. Chic. & St. Louis 4s, 1937 
Penn. Co. Gtd. 44s, July, 1921 
C. B. & Q. Neb. Ext. 4s, 1927 
Cinn. Gas Transportation 5s, 1933 
Manila Elec. Ry. & Lt. 5s, 1953 
Consolidation Coal Co. 5s, 1950 
Argentine Govt. 5% Loan, 1909 


McKinley & Morris 


44 WALL ST., N. Y. Tel. John 272 








Birmingham Water Co. 5s 
Green Bay (Wis.) Water 6s 
York Hav.Wat.& Pow.Co.5s & 6s 
East Liverpool Lt. & Tract. 5s 
Guanajuato Pow. & Elect. 5s 
Wichita (Kan.) Water 5s 
Steubenville & East Liverpool 5s 


H. C. SPILLER & CO. 


INCORPORATED 
27 State Street 63 Wall Street 
Boston New York 


California Packing Preferred 
Union Oil Co. of Calif. 


SUTRO BROS. & CO. 


120 BROADWAY, NEW YORK 
Members of New York Stock Exchange 


Consolidation Coal Co. Securities 
Consolidated Gas, Electric Light & 
Power of Baltimore Securities 
Elk Horn Coal Corp. Securities 
Wash. Balt. & Annapolis Securitise 


J, HARMANUS FISHER & SONS 


(Established 1874) 
SOUTH ST. BALTIMORE, MD. 
Members Baltimore Stock Exchange. , 
Bank of America 
Lawyers Mortgage Co. 
Bank of Commerce 
Mortgage Bond Co. 


FRANK J. M. DILLON 


71 Broadway NEW YORK, N. Y 
Tel 6460 Bowling Green 


Great Northern 5s, 1920 
Bethlehem Steel 7s, 1919-1923 
Wilson & Co. 6s, 1928 


BULL & ELDREDGE 


Members New York Stock Hxchange 
20 Broad Street, N. Y- Tel. Rect. 8460 


























We Specialize in 


LAST CALL PEERLESS MOTOR TRUCK 
Buy Victory Notes Stock and Notes 
WARE & LELAND 
To-Day 


Members New York Stock Exchange 





Invest for Prosperity 
GLOVER & MACGREGOR 


345 Fourth Ave., PITTSBURGH, PA. 
Amer. Wat. Wks. & Elec. 5s, 1934 
Fairmount Coal & Coke 4s, 1919 
West Penn Railways, Pref. 
West Penn Traction 5s, 1960 


Our Services are at Your Disposal. 


J. S. FARLEE & CO. 


66 BROADWAY 











Central Georgia Power 5s, 1938 
Cincinnati Gas Transport. 5s, 1933 
Colum. G. & El. Ist 5s, 1927, & Deb.5s 
Com’wealth Pow., Ry. & Lt. 7s, 1923 
Consumers’ Power, Mich., 5s, 1936 
Det. City Gas Co. Pr. Lien 5s, 1923 
Det. Ed. Co. Ist 5s, ’33 & Ref. 5s, 1940 
Island Oil & Trans. 7s, 1920 
Omaha & Coun. Bluffs St. Ry. 5s, ’28 
Niagara Falls Power 5s, 1932 
Metropolitan Gas Corp. 5s, 1941 


Penn. Water & Power 5s, 1940 

Sou. Calif. Ed. Co. Deb. 7s, ’21 to ’28 
Southern Calif. Ed. 6s, 1944 
Syracuse Lt. & Pow. Coll. 5s, 1954 
Union Elec. Lt. & Power 5s, 1933 
United Light & Ry. 5s, 1932 

United Elec. Lt. & Pow. 4s, 1929 
Utah Securities 6s, 1922 

Virginia Ry. & Power 5s, 1934 

West Penn. Power 6s, 1958, 7s, 1920 


EARLE A: MILLER & CO 


SPECIALISTS IN PUBLIC UTILITY SECURITIES 


DIRECT PRIVATE WIRE CONNECTION WITH CHICAGO 
111 BROADWAY, NEW YORK 


TELEPHONE RECTOR 8060-1-2-3. 


4 N.Y. Ont. & W. Ref. 4s, 1992 
61 Broadway, N. Y. Tel. Bowl. Green 10090 | 


a 














Alabama Great So. 5s, 1943 
Big 4 Underlying Bonds 

Ches. & Ohio Underlying Bonds 
Choctaw Okla. & Gulf 5s, 1952 
Dul. Ry. Lake & Winn. 5s, 1921 
Erie Cons. 7s, 1920 





Marq. Hougton & Ont. 6s, 1925 
Mo. Kansas & Tex. ist 4s, 1990 
Phila. Co. Conv. 5s, 1922 

Toledo Terminal 4%s, 1957 


ABRAHAM& CO. 


10 Wall St., N. Y. Tel. Rector 1&2 

















‘Berdell Brothers 
i tron way NG. 





We specialize in 


Standard Gas & Electric Co. 


Common & Preferred 


Stocks 











Private Phones te Philadelphia & Bosica 
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Buffalo & Lake Erie Tract. 5s 
Cleveland Painesville & Ashtab. 5s 
Empire Lumber 6s 

Cape Breton Electric 5s 

York Light & Heat 4\%s & 5s 
Butte Water Co. 5s 

Kirby Lumber Common & Preferred 
Waltham Watch Common & Pref. 
Northwest Water & Light 
Birmingham}Water Co. 5s (Ala.) 
Richmond Radiator Preferred 
Guanajuato Reduction & Mine 6s 
Guanajuato Power & Elec. 6s 
Southern Wisconsin Power 5s 


HOTCHKIN & CO. 


63 State St., 
Boston, Mass. 


Telephone 
Main 460 





Established 1865. 


BIOREN & CoO. 
BANKERS 


314 Chestnut St. Philadelphia 


Government, 
Municipal, Railroad and 
Public Utility Securities. 


Members New York and Philadelphia 
Stock Exchanges. 


Private wires to the Principal Cities. 





Texas Pac. Coal & Oil Stock & Rights 
Sinclair Oil warrants 
Liberty Reg. Bonds, All Issues 


NEWBORG & CO. 


Members New York Stock Exchange 
60 BROADWAY, N. Y. 
Telephone, 4390 Rector 
PRIVATE WIRE TO ST. LOUIS 








Anaconda Copper 6s, 1929 
Consolidated Copper Mines 

New7% Conv. bonds and rights 
Interboro Rap. Tran. 7% Notes, 1921 
Wilson Co. Conv. 6s, 1928 


MATT. H. CONNELL 


111 Broadwa N York 
Telephone: Rector 5467. 


Our New Booklet on 


Guaranteed Railroad Stocks 
describes the investment features of these 
securities whose dividends are in many 
instances guaranteed by the strongest 
railroad systems. 





This booklet will be mailed free upon request. 


Doseph Galker & Sous 


‘embers New York Stock Exchange 


61 Broadway New York 


WANTED 
AMERICAN THERMOS 
BOTTLE 


TOBEY & KIRK 


Members New York Stock Exchange 
26 Broad Street NEW YORK 











New Orleans & Great North. ist 5s, 1955 
Louisiana & Arkansas Ist 5s, 1927 

Gulf & Ship Island 1st 5s, 1952 
Buffalo & Susquehanna 4s, 1963 
Chicago & Alton 3s, 1949 

Kansas City & Mem. Ry. & Bdg. 5s, 1929 
Florida West Shore 5s, 1934 

Mason City & Fort Dodge Ist 4s, 1955 
Denver & Rio Grande Adj. Inc. 7s, 1932 
New Mexico Ry. & Coal 5s, 1951 

El Paso & Rock Island 1st 5s, 1951 
Detroit Toledo & Ironton Com. & Pref. 
Hudson & Manhattan Com. & Pref. 
Hudson Companies, Preferred 

Greeley Hudson Sec. Stock & Scrip 


WOLFF & STANLEY 


Tel. 2860 or 6557 Broad 
27 William St., New York 

















Current Bond Inquiries 








Atlantic Ave.RR.,Bklyn.,5s,1931-34 
Bleeker St. & Fulton Fy. 4s, 1950 
Broadway Surface RR. ist 5s, 1924 
Bway. & 7th Ave. RR. 5s, 1943 

Brooklyn City RR. ist 5s, 1941 

Bklyn. Queens Co.& Sub.5s, 1941 
Brooklyn Union Gas Co. 5s, 1945 
Central Union Gas Co. 5s, 1927 

Columbus & Ninth Ave. 5s, 1993 
Dry Dock E. Bway & Batty. 5s, ’32 


Kings County Elevated 4s, 1949 
Lexington Ave. & Pav. Fy. 5s, 1993 
Michigan Cent. RR. Deb. 4s, 1929 
Nassau Electric RR. Cons. 4s, 1951 
New Amsterd. Gas Co. Cons.5s 1948 
N.Y. & East Riv.Gas Co. 5s, 1944 
N.Y. & Westch. Lt. Co. 4s, 2004 
N.Y. & Westch. Lt. Co. 5s, 1954 
N.Y. Municipal Railway 5s, 1966 
Alabama Great So. Pref. & Ordin’y 


Wm. Carnegie Ewen 


Tel Rector 3273-4. 


2 Wall Street, New York. 








Chic. & East. Ill. Ref. 4s, 1955 
Chic. & East. Ill. Cons. 5s, 1937 
Chic. & East. Ill. Cons. 6s, 1934 
Denv. & Rio Grande Adj. 7s, 1932 
Evansv. & T. H. Ref. 5s, 1941 
Evansv. & T. H. Gen. 5s, 1942 
Sinclair Gulf Corp. 6s, 1927 
RR. Securities Ser.“‘A” 4s, 1952 


WILLIAM C. ORTON 


Specialist Reorganisation Securities 
25 Broad St., New York Tel. 7160-1-2 Broad 


WE WANT 
Miami Conservancy 5s 





Louisiana Port Commis. 5s 


Barr & Schmeltzer 


Members New York Stock Exchange. 
14 Wall St. New York 


Muncipal Bonds 


Armour 6s, 1919-24 
Chicago Securities 


BABCOCK, RUSHTON & CO, 


Members New York & Ohicago Stock Exchanges 
HOME INS. BLDG.. 7 WALL STREET 
OHIOCAGO NEW YORE 














Louisiana Oil & Refin. 6s, 1927 
Webster Coal & Coke 5s, 1942 
Lehigh Power Secur. 6s, 1927 
Amer. Gas & Elec. 6s, 2014 
Amer. Pow. & Lt. 6s, 2016 


Morton Lachenbruch & Co 


NEW YORK 
42 Broad Street 
Tel. Broad 7300 


PHILADELPHIA 
Land Title Bidg. 
Tel. Spruce 381 





Russian Currency and 
Bonds 
Bought & Sold on Order 


Shuman & Seligmann 


Members New York Stock Bzchangs 
80 Broad St., N. Y. Tel. Broad 7270 





NEW INDUSTRIAL ISSUES 


of decided merit, excellent 
yields and readily salable. 


We have offerings ready for dealers. 
Correspondence Inetted 


GRANVILLE HARTMAN 


Investment 
86 Wall Street NEW YORK 











oe 


Amer. Graphophone 6s, 1919-26-30 
Amer. Steel Found. deb. 4s, 1923 
Buff. & Susq. Iron 5s, 1926 & 1932 
Chicago & Indiana Coal 5s, 1936 
Computing Scale Co. 6s, 1921 
Fairmont Coal 5s, 1931 

Lima Locomotive 6s, 1932 

N. J. Steamboat 5s, 1921 
Pitts.-Westmoreland Coal 5s, 1947 
Union Steel 5s, 1952 


Central of Georgia Chatt. 4s, 1951 
Dayton & Michigan 4)4s, 1931 
Houston & Texas Central 4s, 1921 
Ill. Cent. Cairo Bridge 4s, 1950 
Indiana Bloom. & West. 4s, 1940 
Long Island, North Shore 5s, 1932 
Long Island Stewart L. 4s, 1932 
Mason City & Ft. Dodge 4s, 1956 
N. Y. Susq. & West. ref. 5s, 1937 
Texas Central 4s, 1923 


BAKER, CARRUTHERS & PELL 


Bonds, Bank Stocks, Standard Oi! Stocks 
DIRECT PRIVATE TELEPHONE WITH PHILADELPHIA 


15 Broad Street. New York 


Phones 5161 to 5169 Hanover 








Central of Georgia Consol. 5s 
Atlantic & Danville 4s 

N. Y. Susq & W. Terminal 5s 
Illinois Central Joint 5s 

So. Ry., East. Tenn. Reorg. 5s 
Chic. Ind. & Lou. Ref. 5s 
New Haven 4s, 1922 & 1947 
Wisconsin Cent. Ref. 4s 
Seaboard Air Line 6s 
Choctaw Okla. & Gulf 5s 
Penobscot Shore Line 4s 
Norfolk Southern Ref. 5s 
Central New England 4s 


SAM’L 


"Phone 5380-1-2-3 Broad 


Cleveland & Sand. Brg. 6s 
Metropolitan Gas Corpn. 5s 
Shawinigan Wat. & Pow. 6s 
Augusta Aiken Ry. & Elec. 5s 
Cin. Gas & Elec. 5s 
Consolidation Coal (Md.) 5s 
Brazilian Tract. Lt. & Power 6s 
Bethiehem Steel P. M. 5s 
Detroit United 7s 

New York & Jersey 5s 

Nashville Ry. & Lt. Ref. 5s 
Argentine Interna! 5s 

Japanese 4s ‘German Stamped” 


GOLDSCHMIDT 


25 Broad Street 
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Current Bond Inquiries 








FISK RUBBER 
INDIAN REFINING 
EMERSON-BRANTINGHAM 


J.S. Bache & Co. 


Members of the New York Steck Exchange 


NEW YORK Tel. 6400 Broad 
: Pittsburgh 
Oincinnasti 
Albany re 
Boston Kansas Olty 8. Louis 
Buffale New Orleans — 
Ohicage Philadelphia 





LIBERTY BONDS 


Stock Dividend Warranis for 
Liberty Bonds. 


Hartshorne & Battelle 


INVESTMENT SECURITIES 
Members of the New York Steck Exchange 


25 BROAD STREET NEW YORK 








KARL F. DIVENER 


Union Bank Building 
Pittsburgh, Pennsylvania, U.S.A. 


Oil Securities 
Investments Royalties 
Exclusively Leases 


Properties in 


Drilling Propositions 
All Leading Fields 


Gasoline Plants 
Production 

Repocts Refineries 
Examinations Petroleum Products 


You may have the benefit of my’ services 
upon personal experience, unbiased 
judgment and Iseowlades a of intrinsic values, 
gained through many years’ active connection 
with the oil industry. 


Correspondence Invited 














American Chicle 

Air Reduction 
Chalmers Motors 
General American Tank Car 
Lima Locomotive 

Lone Star Gas 
Midland Securities 
New England Fuel Oil 
Penn. Coal & Coke 
Port Lobos Petroleum 
Remington Typewriter 


DUNHAM & CO. 


Investment Securities 


43 Exchange Place "Phone 8300 Hanover 





Ches. & Ohio, R. & A. 4s, 1989 
Minn.St.Ry.&St.P.C.Jt.5s,1928 
Amer. Gas & Elec. 6s, 2014 
St.Joe.Ry.Lt.Ht.& Pr.5s,1937 
Amer. Cities Co. Stk. & Bonds 
Yukon Alaska Trust Certfs. 





MILLER & COMPANY 


Members New York and Phila. Stock Exchanges 
120 Broadway ’Phone 3900 Rector New York 

















Southern 
| Investments 


High Grade 
Municipal Bonds 


| Exempt from Federal 
F Income Tax. 


Yield 44% 


{ Write for Descriptive Circular 


te 5% % 





Bond Department 


Hibernia 
C® Trust Co. 


New Orleans 


Bank 




















WE WISH TO BUY 
Indianapoiis Trac. & Term. 5s, 1933 
Michigan Railway 6s, 1919 
Portland Ry., L. & Power 5s, 1942 
United Gas & Electric 6s, 1945 


Henry D. Boenning & Co. 


ee oe 
wading 


Stock 
PHILADE SPHIA 
Direct Private Telephone to Berdell Bros.. N, Y. 


MACKIE § Co. 


INVESTMENT BANKERS 


Suite 216 Real Estate Trust Building 
PAILADELPHIA 





seitieads’ Govt. 5% Coe of 718 
Russ.Govt.514% ‘Suk:Leindies't 
Russ.Govt. 612% ext.Loan,due’19 
French Govt.5% Int.Loan of 1916 


Bought— Sold—Quoted 


ALFRED R. RISSE 


Telephone 5204 Broad 50 BROADWAY 





Superior Calif. Farm Lands 6s, 1928 
Twin Falls Oakley Ld.& Wat.6s, Ser. 
Twin Falls Salm.Riv.Ld.& Wat.6s,Ser. 
Greely Poudre Irrigation 6s, 1929 
Canadian Puget Sound 6s, Serial 


William P. Lemley & Co. 


Arrott Bidz., PITTSBURGH, PA 





Borton Mex. Petroleum 
National Surety 
New England Fuel Oil 


R. S. DODGE & CO. 


74 Broadway Phone 6810 Rector 





Ratiroad, Municipal, Industrial and 
Public Utility Bonds for Conservative 
Investment. 


Entire Security Issues Negotiated 
W. W. LANAHAN & CO. 
BANKERS 


Members N. Y. and Baltimore Stock Exchanges 


CALVERT BLDG., BALTIMORE 





H. M. Byllesby & Company 
Engineers and Managers 


CHICAGO 
Centinental & Com 
mercial Bank Bids. 


NEW YORK TACOMA 
Trinity Building Washington 
Purchase, Finance, Design, 


Construct and Operate Elee- 
tric Light ,Gas, Street Railway 
and Water Power Properties. 


Examinations and Reports 


Utility Securities Bought and Seid 











WHAT ABOUT 
THE MARKET? 


Stock market values are still changing 
Gaily. To invest wisely you need seund, 
intelligent information. Babson’s Reports 
are a proven reliable guide to safe and profit- 
able investment. 


Avoid worry. Cease depending on rumors 
or luck. Recognize that all action is followed 
by equal reaction. Work with a definite 
policy based on fundamental statistics. 


Particulars sent free. Write Dept. F.C. 26 


Babson’s Statistical Organization 


Largest Organization of its Charac a 
in the Vorld. 














Amer. Gas & Elec. Com. & Pref. 
Standard Gas & El. Com. & Pref. 


KIELY & HORTON 
40 Wall St., N. Y. Phone John 6330 


We specialize in 


STOCKS AND BONDS 


with a Boston Market 


L. SHERMAN ADAMS 


Member Boston Stock Exchange 
70 STATE STREET, BOSTON 


N. Y. Telephone Canal 1674 
connects direct with Boston 











Short Term Bends for Banks 


Banks are buying our First Mortgage 
Marine Trust Bonds. 
Maturities 6 months to 3 years 
Liberal n. 
Attractive Yields. 


ence invited with institutions 
not familiar with these securities. 


Hannevig & Co. 


Merine Financing 
Marine Securities 


139 Broadway. New York 
Foreign Eschange Letters of Credtt 
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| 
WILSON’S 
Spa. 1852 C e r ti f 1 e cin om 


Expert Advice 
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There’s nothing quite lika the taste of 


On questi f l d t . e ; 
hesitate to consult a fae Bast plump ‘“‘just-right”’ beans with WILSON’S 
authority on your problem. : N 
On investment —— At own Certified Catsup. 
interests likewi that ‘ ‘ . 
consult Pa authority. : we | —And when you sit down to a dig, thick, 
uy or sell your securities t roug +111 od 
segignionh. mann wide, taaiten juicy, medium rare steak, flanked by some 
permit of thorough investigation and delicately browned potatoes and you add 
whose reputation assures -feliable ’ 3 Pe.’ 
service. siintelone i WILSON’S famous Certified Chili Sauce, 
place their experience 
of 67 years at the disposal of investors. you—well, what’s the use?—we couldn’t 
describe that wonderful combination taste 
Knauth ‘Nachod & Kubne if we tried. 
Members New York Stock Ezchange poo . ‘cc 
upitaiihna thelbinien saehie teams And each bottle carries our “money | 





back” guaranty. 





Why We Can “hid mark 
Give You Good Service 


The close ‘personal’ contact which we 
endeavor to maintain with every one of our 
correspondent banks enables us to give each 


ie igun Seitigans cartes guadine. The Wilson Label Protects Your Table | 


your quarontes” 





CHICAGO 





If you are contemplating opening or chang- 
ing your Chicago account we would be pleased 
to have you write us. 














e e — 
The National City Bank 
eo i, WEE 
of Chicago ; To the Holders of 
DAVID R. FORGAN, Presidenit. International Traction Company (Buffalo, N. Y.) 
BANKS & BANKERS]DEPARTMENT Serial Six Per Cent Secured Gold Notes, dated April 1, 1916. 
F. A. CRANDALL...----.-- Vice-President Issued under a Collateral Trust Agreement to Central Trust Co., N. Y., Trustee 
SOHUYLER P. JOHNSON .--.-Asst. Cashier On April 1st, 1919 a default occurred in the the bas of $100,000, principal amount of 
R. V. KELLEY...........-.. Asst. Cashier the above Notes mati that date and also in the payment of the in terest on all of the 
puataneees anny _ A Gefault ge ones, = Lae J payment of = interest on the Col- 
ateral Trust Four Per Cent Go onds of the International Traction Com : 
RESOURCES OVER $40,000,000 of which are 9 as somey for the aforesaid Notes and a public sale ¢ of the ae Fan tain) 
securing said Bonds has been advertised for May 28th, 1919. 








A protective Committee of the holders of the aforesaid Serial Six Per Cent Secured Gold 
Notes has been formed under the terms and conmittons ¢ ofa hana ay, om ae Agreement 
Gated April 22d, 1919 under which the Girard Trust Com eer © 

blic Sale of the Collateral scouring the aforesaid tes has oy advertised to be held 








WANTED f the By K. & now York, on Fucstay. Ms ay y 2 i 8id., end to « cnebie that they gf said 
oO oO e€ Most a fc the e ve e t 
Nationa iB ys. of Mexico Prior i 636s, 1987 the same with the GIRARD T CST COMPANY, Philsdelahia Bare —— 





. rot, Stock fe. DOVE 
Na - i More than 80% in amount of the Notes have already been deposited Wyte ys ed 
penal | s. of Mon Cield Ge, Pref. Stock Protective ht IY hereb oy, gives notice that it has. limited to the close of “sy on 
G. F. Redmond & Go.,Ir said Protective Agreement. After May 24th, 1919, the aforesaid Notes will be received ouly 
ive Agreemen ay e aforesa ° wed @ 
® ° on *3 nc. upon such terms and conditions as the undersigned Committee may deem to be just and 




















10 STATE STREET, BOSTON, MASS. expedient. 
Direct Private Wire to New York Philadelphia, Pa., May 14, 1919. 
Te!, Main - . BH. A. A. Jackson, 
3138 F. H. 920 A. 3 a a 
George K. Reilly, Chairman, 
New Jersey Address a all Johnston, Secretary to: Committee. 
a Me. Corner Broad i and Chestnut Streets, 
Securities Whiladelphin Pa. 
15 Exchange Place Tel. 20 Montgomery 
Jersey City, N. J. 

















—- 








New Jersey Municipal Bonds Seneca D. Eldredge 
Descriptive List on Request announces that he has formed a partnership 
J.S. RIPPEL & COMPANY under the firm name of 
18 CLINTON STREET NEWARK, N. J. Eldredge and Company 
heme white Lend & Color Works 6s for the transaction of business in investment securities 
etroit Unite -— Issues ; ; 
j Michigan Municipals at Seven a7 + i New York 


JOEL STOCKARD & CO. May 12, 1919 


| Members Detroit Stock Exchange 
: DETROIT, MICH. 
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The Care of Securities 


ur Trust Department, under a Safekeeping 
Account, can relieve you of all attention to 
details in the care of your securities, and at the same 
time hold them always subject to your direct control. 


This includes such services as assuming responsibility 
for the physical care of securities; the collection and 
credit (or remittance) of income, and principal when 
due; buying and selling securities upon order; pre- 
paring Income Tax certificates of ownership; and 
reporting upon the condition of investments, when 
requested. 


While attending to the entire routine care of secur- 
ities, we endeavor to adapt our service to each indi- 








vidual’s particular needs. 


The cost is very moderate. 


Our booklet ‘‘The Safe 


Keeping of Securities,’”’ gives full details. 


Guaranty Trust Company 
of New York 


New York London Liverpool 


Capital and Surplus - 
Resources more than - 








Paris Brussels 


$50,000,000 
$700,000,000 
































To the holders of 


First Real Estate and Refunding Mortgage 4 Per Cent Bonds 
of 
NEW YORK RAILWAYS COMPANY 


The time for the deposit of bonds expires June 21, 1919. 


After 


that date no deposit will be received except upon such conditions as the 


Committee may impose. 


You are strongly urged to deposit your bonds immediately with 
GUARANTY TRUST COMPANY OF NEW YORK, 140 Broadway, 
New York City, as Depositary under the Deposit Agreement dated 
March 7, 1919, underswhich the undersigned Committee are acting. 


The certificates of deposit 


representing deposited bonds are 


now listed on the New York Stock Exchange. 


May 15, 1919. 


GEORGE L. BURR, Secretary 
140 Broadway, New York City. 
J. P. COTTON, Counsel. 


HARRY BRONNER, Chairman 
WILLIAM A. DAY 

CASPAR W. MORRIS 
CHARLES A. PEABODY 

W. H. REMICK 

FREDERICK H. SHIPMAN 
HAROLD STANLEY 


Committee 











€ngineers 


STONE&WEBSTEK 


¥INANCE public utility developments. 
BUY AND SELL securities. 


DESIGN steam power stations, hydro=- 
electric developments, transmission: 
lines, city and interurban railwaye, 
¢as plants, industrial plants and 
buildings. 


CONSTRUCT either from our own de- 
signs or from designs of other engi- 
neers or architects. 

REPORT on public utility properties, 
propesed extensions or new projects. 


MANAGE railway, light, power and g20 
companies. 


PPPPA ALD A OO 














Engineers 





of Public Utility and Industrial 
Properties 


REPORTS—VALUATIONS—ESTIMATES 


43 EXCHANGE PLACE, NEW YORK 
LONDON CHICAGO 


Viele, Blackwell & Buck 


ENGINEERS 
pees and Construction 


y and steam 
Power Plants 
Transmission Systems 
Industrial Plants 
Reporte — Appraisals 


49 Wall Street New York 














Victory Liberty Loan 
334% and 4%% 
BOND VALUES TABLES 
Especially computed to give accur- 
ate values of the Victory Liberty 
Loan 334% and 43%4% Notes. 
Printed on card Single copy 75 cts. 


Same Tables having also Interest 
Tables showing interest on $1,000 
from 1 to 180 days at 3%% & 43%4%. 


Printed on card Single copy $1 


Reduced prices on quantity 
orders. 


The Financial Publishing Co. 


Controlling the Publications of 
Montgomery Rollins. 


17 JOY ST., BOSTON, MASS. 











Specializing in 
Russian Govt. Bonds 
and Currency 
Foreign Govt. Securities 


CHAS. F. HALL & CO. 
Tel. 6810 Rector 20 Broad St. N.Y. 




















- 
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Meetings 


TO THE STOCKHOLDERS OF 
AMERICAN GAS & ELECTRIC CO. 


New York, N. Y., May 16, 1919. 
Netice is hereby given that a Special Meet 
of stockholders of American Gas & Electric 
Company will be held at the office of said com- 

y at 30 Church Street, in the Borough of 

anhattan, City, County and State of New 

York, on the ninth day of June, 1919, at 12 o'clock 
noon, for the following purpose: 

To consider and take action with temo toa 
proposed increase in the authorized capital stock 
of the company from the present authorized 
amount of $15,000,000, divided into 300,000 
shares of the par value of $50 each, of which 
150,000 shares are Preferred stock and 150,000 
shares are Common stock, to the amount of 
$50,000,000, divided into 1,000,000 shares of the 
oe ame of $50 each, of which 500,000 shares are 

erred stock and 500,000 shares are Common 
stock, with the same rights and restrictions 
respectively as are specified for the Preferred and 
Common stock in the Certificate of Incorporation 
of the Company. 

The transfer books of the company will close 
at three p. m. on Tuesday, —< 20, 1919, and 
feqpen at ten A. M. on Tuesday, June 10, 1919. 

y order of the Board of Directors. 
FRANK B. BALL, 
Secretary. 





R. E. BREED, 
President. 





OTI ED 
SINCLAIR GULF CORPORATION. 
FIRST e Pen TENSYEA CONVERTIBLE 


ndenture of Mortgage, 
| March 1, 1917, from Sinclair Gulf Cor- 

ration to Bankers Trust Company of New 

ork, as Trustee, the said Sinclair Gulf Corpora- 
tion has called for redemption on the 18th day 
of June, 1919, at 110% of the face amount thereof 
and accrued interest, all of the bonds now out- 
standing and secured by said mortgage, after 
which date all interest on said bonds will cease 
and all coupons attached thereto will become 
null and void. 

The said bonds will be redeemed and all sums 
due thereon paid by Bankers Trust Company, 
at its office, No. 14 Wall Street, Borough of 
Manhattan, City of New York, on or after 
June 18th, 1919. 

Registered bonds will be paid only to the 
registered holders or their duly authenticated 
transferees and all unmatured coupons must 
accompany the bonds to which they appertain. 

Ownership certificates covering accrued inter- 
est to June 18, 1919, should accompany the 
bonds when presented for redemption. 

SINCLAIR GULF CORPORATION, 
J. FLETCHER FARRELL, Treasurer. 





GREENE CANANEA COPPER CO. 
NOTICE‘OF ANNUAL MEETING. 

Notice is hereby given that the Annual Meeting 
of the Stockholders of the Greene Cananea 
> Company will be held at the office 
of the Cnegae , 42 Broadway, New York, 
N. Y., on onday, the sixteenth day of June, 
1919, at twelve o'clock noon, for the trans- 
action of any and all business that may come 
before the meeting, including the election of 
three directors to hold office for three years, 
and to consider the proposition of ratifying 
and approving the acts of the directors in 
making contributions to the American Red 
Cross and United War Work Campaign, Inc. 

The transfer books of the Company will not 
close, but only stockholders of record as at 
3 o’clock P. M. Monday May 26, 1919, will be 
entitled to vote at this meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary. 





NOTICE OF oor pe MEETING 
STOCKHOLDERS 
OF 


MIDDLE WEST UTILITIES COMPANY. 

The Annual Meeting of the Stockholders of the 
Middle West Utilities Company will be held on 
the 18th day of June, 1919, at ten o’clock A. M., 
at the office of the corporation, 4108 DuPont 


Building, Wilmington, Delaware, for the purpose | 


of electing a Board of Directors, and receiving and 
acting upon the reports of the Officers, and for 
the transaction of such other business as may 
properly come before the meeting. 

In accordance with the laws of the State of 
Delaware, no stock can be voted which has been 
transferred on the books of the corporation within 
twenty (20) days next preceding this election. 

All stockholders are requested to be present at 
such meeting in person or by proxy. 

DWARD J. DOYLE, 
Secretary. 








7 

Wanted 

ATTORNEY, 34, admitted to practice in 
New York State and District of Columbia, 
seeks connection with reputable financial 
institutions or firms having business at 
Washington, D. C.; 8 years residence in 
Washington and familiar with legislatie pro~ 
cedure, court practice and departmental 
routine. Address F. M. S., care Commercial 
Financial Chronicle. 








YOUNG MAN of high standing, who, prior 
to being commissioned in U. S. Army, has had 
considerable experience in the investment 
business with large well known firm of New 
York Bankers, desires to form good connec- 
tion with reputable Wall Street firm. Ad- 

ress, “T. R. B.,” care Commercial & Finan- 
cial Chronicle, P. O. Box 8, Wall Street Sta- 
tion. New York City. 


W. H. Goadby & Co. 


Members New York Stock Exchange 
NO. 74 BROADWAY NEW YORK 
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CLINTON GILBERT 
Bank and Trust Company Stocks 


2 Wall Street, N. Y. 


WILL BUY 


Bank of America 
American Exch. Nat. 
Chase Nat. Bank 
Chemical Nat. Bank 
Coal & Iron Nat. 
Corn Exch. Bank 
Fifth Ave. Bank 
First Nat. Bank 
Garfield Nat. Bank 
Impt. & Traders Nat. 
Irving Nat. Bank 
Manhattan Co. Bank 
Metropolitan Bank 
Seaboard Nat. Bank 
Union Exch. Bank 
Central Un. Tr. Co. 
Equitable Tr. Co. 
Fidelity Trust Co. 
Guaranty Trust Co. 
Kings Co. Tr. Co. 
Mercantile Tr. & Dep. 
New York Trust Co. 
N. Y. Life Ins. & Tr. 
U.S. Trust Co. 
Yorkville Bank 
Realty Associates 


Phone 4848 Rector 


WILL SELL 


Battery Park Nat. 
Chatham & Phenix 
Citizens Nat. Bank 
National City Bank 
Nat. Bk. of Commerce . 
Hanover Nat. Bank 
Harriman Nat. Bank 
Lincoln Nat. Bank 
Mechanics & Metals 
Merchants Nat. Bank 
National Park Bank 
Liberty Nat. Bank 
Bankers Trust Co. 
Columbia Trust Co. 
Empire Trust Co. 
Irving Trust Co. 
Metropolitan Trust Co. 
Scandinavian Trust Co. 
Title Guar. & Tr. Co. 
U. S. Mtge. & Tr. Co. 
Columbia Bank 
Mortgage Bond Co. 
Lawyers Title & Tr. 

N. Y. Title & Mtge. 
Farmers’ Loan & Tr. Co. 
American Surety Co. 




















MUNICIPAL 


Boston 








EXEMPT FROM ALL FEDERAL INGOME TAXES 


Rate. Maturity. Yield. 
ES, 434% 1941-48 4.35% 
State of Massachusetts_________ 3% 1944 4.45 
Cambridge, Mass.______________- 31% 1946 4.45 
Des Moines, Ia., Sch. Dist._____-_- 5 1924-33 4.60 
Weehawken, N. J. _________----- 5 1920-41 4.60 
Minneapolis, Minn._______------ 4 1939 4.625 
ES SEE RE Te 41% 1921-25 4.70 
Salt Lake County, Utah______-__- 5 1939 4.70 
Seertanburg Ce., S. C......-... 4\% 1923-27 4.75 
en We... csaweweke 5 1948 4.90 
Okmulgee, Okla.________-_----- 5 1943 5.00 


Descriptive Circular on Application 


R. M. GRANT & CO. 


31 Nassau St., New York 


BONDS 


Chicago 
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Established 1851 


OF NEW YORK 





THE 
CITIZENS NATIONAL BANK 


320 BROADWAY 


Statement to Comptroller—condensed—May 12, 1919 


RESOURCES 
Ds ek ee ee! min nce asimemmell $34,370,626'31 
ee noe aeenenen waned 4,831,792 64 
IEE EEE OE Oe ee 483 ,068 00 
Due from Banks and Exchanges______.___--------- $7 ,332,236 12 
Cash and Due from Federal Reserve Bank_-___--_-_-- 7,986,695 35 





Customers’ Liability, Letters of Credit, &....._-..---------- 1,809,965 84 


15,318,931 47 





$56,814,384 26 ° 








OFFICERS 


Edwin 8S. Schenck, President 

Garrard Comly, Vice-President 
Albion K. Chapman, Cashier. 
James McAllister, Asst. Cashier. 
Clifford R. Dunham, Asst. Cashier. 


William 








LIABILITIES 
ee ee het awineexedad $2,550,000 00 
ER eres ey ee ee ee 2,450,000 00 
$5,000,000 00 
a oe ll eslwecce cnemeanetemins 839,320 58 
i ee had gle in whos we ee 264,047 94 
a oo esansal man anda diaeai 353,705 80 
ee eweceennatetawnedwnue 1,000,000 00 
Letters of Credit and Acceptances____._____.-_--------------- 1,876,989 30 
Liabilities to Federal Reserve Bank __....__.._-------.------- None 
Deposits: 
ec tach baednaed $2,211,000 00 
Re oe ec cieallithicnariabele 3,247,054 33 
ee cee beneoasead 42,022,266 31 ' 
47,480,320 64 
$56,814,384 26 


Jesse M. Smith, Asst. Cashier. 
M. Haines, Asst. Cashier. 
Robert B. Raymond, Mgr. Foreign Dept. 


eee... 
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The Seaboard National Bank 


18 Broadway and 5 Beaver Street, New York 


Condensed Statement, Close May 12, 1919. 





Resources Liabilities 


Loans and Discounts...._____ $36,063,496 76 | Capital __........_.-.------ $1,000,000 00 

f 192 52 | Surplus and Profits (earned)___ 3,891,251 74 

=: 550,000 00 | Unearned Discount.-_----.--- 149,010 85 

U. 8. Bonds and Certificates emu 69,997 50 

of Indebtedness. -_......._. 12,424,100 00 | Reserved for Taxes__----- ae 326,770 25 
Bonds, Securities, &c__...._.. 3,477,937 60 | Acceptances Executed for Cus- 

Due from Banks (net) 300,000 00 


164,688 23 

Due from Federal Reserve 300,000 00 
Bank of New York_________ 8,833,102 13 | Bills Payable and Rediscounts 
m with Federal Reserve Bank. 5,983,349 50 

U. 8. Treasurer_.......... 15,297,453 78 | Deposite ............--.-.-- 65,090,591 18 
Customers’ Liability Account 
of Acceptances executed’ by 
this Ba 


FI dd 
$77,110,971 02 
OFFICERS 
8S. G. Bayne, President. } 

C. C. Thompson, Vice-President, O.M. Jefferds, Asst. Cashier, 
B. L. Gill, Vice-President, C. C. Fisher, Asst. Cashier, 
W. K. Cleverley, Vice-President, J. D. Smith, Asst. Cashier, 
L. N. DeVausney, Vice-President, B. I. Dadson, Asst. Cashier, 
C. H. Marfield, Cashier, J. E. Orr, Asst. Cashier. 





$77,110,971 02 


DIRECTORS 


Charles C. Thompson, 
Joseph Seep & 
Henry Whiton,” 
Bennett L. Gill, 


Samuel G. Bayne, 
Edw. H. R. Green, 
Henry C. Folger, 
Edward J. Cornish, 


Peter McDonnell, 
William K.Cleverley, 
David H. E. Jones, 
Robert J.{| Caldwell. 








Pond Creek 
Coal Company 


Our information departent has prepared 
an analysis of this company which is now 
ready for distribution. 

Sent on request for C-385. 


HUGHES & DIER 


Members { Phila. Stock Barhenge 
Chicago Board of Trade 


50 BROAD ST., NEW YORK 
Suite 612-620. Tel. Broad 5140 


Uptown Office, 67 W. 125th St. 
Philadelphia 1435 Walnut Street 





























Denver Gas & Electric 5s, 1951 
Utah Securities Corp. 6s, 1922 
Southern Utilities 6s, 1933 
Continental Gas & Elec. 5s, 1927 
Duluth Edison Electric Preferred 


H. L. NASON & CO., 
85 Devonshire St. BOSTON 








CENTRAL UNION TRUST CO. 
of New York 
80 Broadway 
h PR Street 
Medison Avenue a5 Aird Strost 
Contes Saretnsreg ass 
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Members Federal Reserve Bank United States Depositary 


Charter Members New York State Depositary 


NewYork Clearing House New York City Depositary 





OF THE 
CITY OF NEW YORK, 


THE CHATHAM & PHENIX NATIONAL BANK 


OF THE CITY OF NEW YORK 





CONDENSED STATEMENT OF THE CONDITION 
AT THE CLOSE OF BUSINESS|MAY 12TH, 1919 














RESOURCES LIABILITIES 
Loans and Discounts__-____ $78,752,997 83 CBIR «.. 5. ccgiudibtendechal $3,500,000 00 
United States Bonds (Par). 6,440,000 00 Surplus and Undivided 
U. S. Certificates of In- UD, Osi he ad al ae as 3,567,905 31 
debtedness ___________ 21,110,000 00 Circulation ______________- 2,886,825 00 
Other Stocks and Bonds__-_ 5,864,489 84 Other Liabilities.__._______ 16,593,722 31 
Customers’ Liability_____- 1,381,908 57 PEED Giducccccneonne 120,150,984 34 
CASH & EXCHANGES.__. 33,150,040 72 
$146,699 ,436 96 $146,699,436 96 


Main Office, 149 Broadway, corner Liberty St. 








Branches: Battery to Bronx 





Canal and Thompson Sts. Broadway and 61st St. 

Bowery and Grand St. 86th St. and Lexington Ave. 

Ninth Ave. and 14th St. Broadway and 105th St. 

Broadway and 18th St. Lenox Ave. and 116th St. 

5th Ave. and 33d St. 125th St. at Lenox Ave. 

57th St. and 3d Ave. Broadway and 144th St. 

OFFICERS 
Po Me 8 Dl —Eeeeeeeee 
PRANK J. HEANEY..-«<<<coc<- Vice-President HIGHARDE. PGGIN FER eS FS: Vice-President 
WILLIAM H. STRAWN..-..-..- Vice-President BERT L. HASKINS.--.-.--. Vice-Pres't & Cashier 
NORBORNE P. GATLING_.-..-- Vice-President C. STANLEY MITCHELL ia eacitiend Vice-President 
H. A‘ ERT TOO MES...... Vice-Prendens oO P Gort |: 7 eee Vice-President 
ROLFE E. BOLLING.--.-.-...-- Vice-President GEORGE R. BAKER.......-...- Vice-President 
WILLIAM MIL a ie wastes oi Vice-President ‘ JOEN B. FORGE £ iicdcocccaccse Vice-President 
eat Me. eerie Asst. Cashier Ws Be Penta cccounccece Asst. Cashier 
HENRY C. ROOLEY “sia du eran Asst. Cashier VINTON M. NORRIS. -....---.--- Asst. Cashier 
FORE EE BW Mibkodecctonkcence . Cashier HARVEY H. ROBERTSON ..--.--- t er 
GEORGE M. HARD....-..-..- Chairman; 





One Hundred Years of Commercial Banking 
We Invite Your Account 


























DIEGO FERNANDEZ 


NEW YORK, MAY 15, 1919. 


COMMISSION MERCHANT The undersigned having been released from Govern- 
San Andres 69-71 ment service beg to announce that they have resumed 
CORUNA, SPAIN their business as bond brokers under the firm name of 

tions for all Spain, and con- with offices at 20 BROAD STREET 
signment of steamers. Telephone Rector 5413 


William Wood Struthers 
Reginald Victor Hiscoe 
Roscoe C. Ingalls 


References: 
Bank ef Nova Scotia, Havana, Cuba. 
Royal Bank ef Canada, Havana, Cuba. 
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| ble you made arrangements for the banking transac- 4 
tions connected with the new business you are planning + 
—in the United States—in South America—in Europe—or ; 
in the Orient? 


Have you thought how important it is to be a customer of 
‘a banking institution that can offer you world-wide banking 
facilities through its cooperative arrangements with the 
great established banks throughout the civilized world? 


‘ Have you realized that the Bankers Trust Company is that 
very kind of a banking institution? 


‘ (2.4 
err Se arenes & & hb rr) a rer 


Have you a few minutes to talk with our officers about your 
banking needs and our banking methods? If so, they will 
be happy to have you call and confer with them. 


BANKERS [RUST 
COMPANY 


Member Federal Reserve System 


— 
-_ & ec ‘em, 


Downtown 
Office 
16 Wa il 


ie Iedlane at 
Street 


42nd Street 


























STOCKS AND BONDS 


W. C. Langley & Co, 


Investments 


H. D. Walbridge & Co. 


14 Wall Street, New York 


Public Utility Securities 115 Broadway, New York Cir 





and sold for cash, or carried on 
bought re) 


eo e 
Inactive and wnlisted securities. 


Inquiries invited. 


FINCH & TARBELL 


Members New York Steck Exchange 
220 BROADWAY, 





NEW YORK 
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$2,126,000 ; 
South Carolina & Georgia R. R. Co. 


First Mortgage 514% Gold Bonds 


Guaranteed principal and interest by endorsement by 
Southern Railway Co. 
Dated May 12, 1894 Due May 1, 1919 Extended to May 1, 1929 
Interest payable May 1 and November 1 at Messrs. J. P. Morgan & Company, New 
York. Without deduction of Normal 2% Income Tax. 


Redeemable at the Company’s option on any interest date at 107% and interest. 
Coupon bonds in denomination of $1,000. Registerable as to principal. 


Authorized and Outstanding (Closed Mortgage) $5,250,000. 
Trustee: Central Union Trust Co., New York City. 


The bonds are secured by a First and Closed Mortgage on 240 miles of Railroad, and 
are outstanding at the rate of less than $22,000 per mile. 


Price 994 and interest to yield about 5.57% 


Circular upon request 


BULL & ELDREDGE 


Members New York Stock Exchange 


20 Broad Street, New York 



































May Bond Circular 


We have just prepared and shall be pleased to send a copy of our May 
General Bond Circular to investors on request. This circular describes 
over 150 issues of high-grade Government, Municipal, Railroad and 
Public Utility Bonds and Notes, which we have purchased with our 
own funds and offer with our recommendation. Included in this list 
are a number of important new Municipal issues exempt from all 
Federal Income Tax. 


Enclosed with this circular is a folder giving detailed information in 
regard to all of the issues of Liberty Bonds and Victory Notes. In 
addition to a description of each issue the folder contains a summary 
of the tax exemptions. 


{We suggest you ask for Circular }+1° 


Harris, Forbes & Company 
Pine Street, Corner William, New York 
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115 State Street 
Boston 





We Offer 


The Winchester Co. 


7% Cumulative First Preferred Stock 


To Yield 7'A% 


Descriptive Circular on Request 


KIDDER, PEABODY & CO. 


17 Wall Street 
New York 





























upwards. 


ESTABLISHED 1882 


PHILADELPHIA 


OHICAGO 
| MINNEAPOLIS 





Corporations in Need of More Capital 


E purchase outright for cash first mortgage bond issues 

of established and prosperous manufacturing and 
mercantile corporations, whose records of earnings conform 
to the requirements of the Straus Plan, in amounts of $250,000 


Write and we will give you a prompt answer. 


S.W.STRAUS & GO. 


INCORPORATED 


150 BROADWAY, NEW YORK 


SAN FRANCISCO 
DETROIT 


37 Years Without Loss to Any Investor 

















=a I = 











Telephone: John 272 








desire to announce that on Monday, 
May 12th, 1919, they will occupy 
their new offices at 44 Wall Street. 


McKinley & Morris 


Dealers in Investment Securities 














We Will Collect 
Without Charge 


‘all checks and drafts drawn on banks 


in Federal Reserve District No. 1. 
We will also collect, at par, all items 
collectible through any Federal Re- 
serve Bank. We will handle collec- 
tion items at minimum rate. 


Direct connections with Canada, 
Great Britain, Continental Europe, 
South Africa, Latin America, the Far 


East and Australia. 


The National Shawmut Bank 


of Boston 
Resources over $200,000,000 





























CITY OF 
HOBOKEN 5s 


B.J.Van ingen &Co. 


52 Broadway 


New York 
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41,000 SHARES 


ANGLO AMERICAN COMMERCIAL CORPORATION 
COMMON STOCK 


CAPITALIZATION 
Authorized Outstanding 
8% Preferred Stock $500 ,000 $400 ,000 
Common Stock (no par value) 150,000 shares 116,000 shares 


Information regarding this issue and the business of the Company, as set forth in the 
accompanying letter from Mr. H. S. Dudley, may be summarized as follows: 


THE ANGLO AMERICAN COMMERCIAL CORPORATION succeeds 
to the business of the River Plate Commercial Company, Inc., which 
carries on an international importing and exporting business through 
the medium of established offices in many parts of the world, each 
operating as a unit and under the direct supervision of a Vice-President 
of the Company. These offices are located in New York, Buenos Aires, 
Rio de Janeiro, Yokohama and London, with a separate company in 
Paris, all the stock of which will be owned by the Anglo American Com- 
mercial Corporation. 


The management of the Company will be in the hands of men of 
many years successful experience in this line of business, and who are in 
the main responsible for the foundation and development of the cor- 
poration to which this Company succeeds. 


F. S. Smithers & Co. Colgate, Parker & Co. 


19 NASSAU STREET 49 WALL STREET 
NEW YORK NEW YORK 
The information contained in this advertisement, while not guaranteed, is derived from sources which we believe to be reliable. 


All of the above stock having been sold, this 
advertisement appears as a matter of record only} 









































Erie Lighting Company 


7% Cumulative Preferred Stock 


Exempt from the Normal Federal Income Tax 


- The Erie Lighting Company serves a population of over 120,000 in Erie, 
Pennsylvania, and adjacent territory, with electricity for lighting and power 
purposes, and does a steam heating business in Erie. 


The company has an installed capacity of 32,000 H. P. contained in two 
stations which have been erected within the past six years, one of which, with 
an ultimate capacity of 65,000 H. P., has just been completed. 


The City of Erie is one of the most important manufacturing and shipping 
centres in Pennsylvania, and is rated in point of diversity of manufactures the 
third city in the United States. 


The Company is making gross earnings of over $1,000,000 and is showing 
more than 20% earned on the preferred stock after payment of all operating 
expenses, taxes, maintenance and interest charges. 


Complete information will be furnished on application. 
Price 9214 and accrued dividend to yield 7.57% 


Paine, Webber & Company 


82 Devonshire Street 25 Broad Street The Rookery 
BOSTON NEW YORK CHICAGO 
90 State Street Land Title Building 


ALBANY PHILADELPHIA 
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NEW ISSUE 


$750,000 


Waldorf System Incorporated 


8% Cumulative First Preferred Stock 


Par Value $10 
Callable at $11, at 15 days’ notice. Dividends payable quarterly. 


CAPITALIZATION 
Authorized Present Issue 
8% cumulative first preferred $1,000,000 $750,000 
8% cumultiave preferred 1,000,000 556,100 
Common stock ..... 2,500,000 1,700,000 


Par value, all three classes, $10 


Waldorf Obata Inc. is a consolidation of the Kelsey-Waldorf, 
Kinney & Woodward and Baldwin’s Inc. Lunch Room Companies 
Operating 59 restaurants 
Located in 20 different cities 
Feeding 24,000,000 people a year 
Doing a gross business of $5,250,000 
Tangible assets of $22 50 per share of first preferred 


Earnings before taxes approximately ten times dividend 
requirements of First Preferred 


Thejfounders of the three systems entering into the consolidation 
will have operating management of the new company. 


The greater portion of this issue of First Preferred Stock having been sold 


we‘offer;the{unsold|balance at $10 per share. Subject to prior sale and advance infprice. 


Descriptive circular sent on request. 


RICHARDSON, HILL & CO 


Established 1870 


50 Congress Street, Boston 
BANGOR PORTLAND 


All of this issue having been sold, this advertisement appears as a matter of record only. 












































THE 
AMERICAN 
OIL INDUSTRY 


—— —— ns 


am 606 Game 05 Ga 00> am Sn 606 an a 1d ae Obs eum ccs ame sete) 
\f) ’ Diath Nt, yf = 
bil \ Ww iY Lis 4 


D 002 GED 0 00 GED 0 © 6 ED 6 0 6 Gm 
\ | 





A Strong Dependable 
Banking Connection 








is a large factor in the success and 


prosperity of any business enterprise. OUR NEW BOOKLET, WHICH 
DISCUSSES THE SUBJECT IN DE- 
THIS bank has exceptional facilities = a ae on 
and is seeking new business on its 


record. 





Che 
Chemiral National Bank 
of New York 


(Established 1824) 


CARL H. PFORZHEIMER & CO. 


Dealers in Standard Oil Securities 











Phones 4860-1-2-3-4 Broad 25 Bread St. N Y 
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$2,500,000 
NORFOLK & WESTERN 


Convertible Ten Year 6% Bonds / 
Dated{September 1, 1919 Due September 1, 1929 


Authorized and outstanding $17,945,000, represented by 
subscription receipts, exchangeable on Sept. 1, 
i 1919, for definitive bonds. 


Convertible at par into Common stock of the 
company, at the option of the holder, at any 
time between Sept. 1, 1919 and Sept. 1, 1929. 


We recommend these bonds as an attractive investment. 


PRICE AT THE MARKET 


Descriptive circular upon application 


Union Trust Company Bankers Trust Company 
PITTSBURGH, PA. | NEW YORK CITY, N. Y. 


Bernhard, Scholle & Co. 


NEW YORK CITY, N. Y. 


Alliofjthe’above bonds having been sold, this advertisement appears as a matter of record only. 





















































Dividends _ Bividends Dividends 
ss CANADIAN PACIFIC. RAILWAY CO. rae 
AS Th ican ar LOCKWOOD, GREENE & CO., MANAGERS 
@ mesting of the Dirscmes hdd to-day Ameri Sug . a ; 
on* 23 quarterly dividend of two and one- e ° Sosten, Mass. 
half per cent on the Common Stock for the any PREFERRED STOCK. 
uarter ended 31st of March last, at PREFERRED DIVIDEND The regular quarterly Cvitend of 1%% _ upon 
the rate of seven per cent per annum m COMMON DIVIDENDS the Preferred stock of the Internatio Cotton 
revenue and three per cent per annum from Mills has been declared, payable May 31, 1919 
income account, was declared poyatie at the office of the transfer agents, the Old 
June next to shareholders of record at The Board of Directors has declared Colony Trust Company, Boston, to all stock- 
3 P. M. on 30th Ma wy Oe the following dividends:- holders of record at close of business May 15, 
ERNEST LEXANDER, Secretary. 1919. 

Montreal, May 7, 1919. On the Preferred Stock one and $rve- INTERNATIONAL COTTON MILLS, 
quarters per cent., being the 110° ALLAN B. GREENOUGH, 
secutive dividend thereon, genie ox on Treasurer. 

TAMPA ELECTRIC COMPANY July 2m 1919 to the Stockholders 
b ot record on June 2™ 1919. Office of 
me Bey a On the C on Stock and three- LOCKWOOD, ee a MANAGERS, 
quarters percent., being the 111 *con- COMMON STOCK. 
A quarterly dividend of $2 50 per share has 
been di on the capital tou of Tampa secutive dividend thereon, payable on The quarterly dividend of 2% ($1 per share) 
mceeese Dompeny pores. Ma y a6. Sele. be to July ‘2% 1919 to the Stockholders u aw A, ee ue of - aur e. 
a 10, 1919, * ” R S Sere on ee ° = 1019, 96 the office of the Transfer nts, &e 
STONE & WEBSTE mmon Stock an additional three- olony Trust Company, Boston, Mass., 
Transfer Agente. quarters of one percent., payable on ve soe of record at close of business 
July 2°, 1919, to the Stockholders INTERNATIONAL COTTON MILLS, 
of record on June 2™% 1919. AN B. GREENOUGH 
NORTHERN TEXAS ELECTRIC COMPANY | ‘the transfer Books will not be closed. 
Fort Worth, Texas. EDWIN T. GIBSON. Secretary. 
COMMON DIVIDEND NO. 39. erevary SOUTHWESTERN POWER & LIGHT CO. 
PREFERRED STOCK DIVIDEND 
penal ee ain wlghal cats at Vertes The regular quarterly divid:nd of Oae an 
MAHONING INVESTMENT CO. Three- Per Cent 5%) on the, Pre-t 
ower s 


——— Electric Company, "payable cane, 2, 1919,| 4 dividend of One dollar and fifty cents ae ferred Stock of Southwestern 


Stockholders of record at the close of business cave has been declared on the stock of coneeay has been declared, payable a 








May 17, 1919. STONE & WEBSTER, compat y, > payable June et dio. to stock-| 1919, to stockholders of record at the close 
Transfer Agents. ' acalaee Lewis 1 


business May 20, 1919. 
. Secretary. WILLIAM REISER, Treasurer. 
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INITIAL OFFERING 





2. Company’s 


19 Congress St., 








We beg to announce our offering of 67,690 shares of treasury stock of the 


MEXICAN-PANUCO OIL COMPANY 


ENGLISH OIL COMPANY, S. A. 


and submit herewith the following facts regarding the said Company: 


1. Present production at rate of 10,000 barrels daily. 


roven and producing leases located in celebrated 
Panuco fields directly adjoining holdings of Standard Oil of N. J., 
Royal Dutch and Empire Refining Co. with individual wells 
yielding 50,000 and 30,000 barrels daily, respectively. 


3. Capitalization $3,000,000 stock, Par $10.00. 
No Bonds. 


5. Officers and Directors: 


Howard Willets, Pres. 


W. B. Lewis, Sec’y & Treasurer. 
J. Macy Willets 


6. Proceeds of sale of stock to be devoted to drilling three addi- 
tional wells on proven acreage now producing at rate of 10,000 
barrels daily and for construction of independent pipe lines, loading 
racks, steel flow tanks, &c., contracts having been let. 


Addison S. Pratt 


7. Price at market. 
8. Legal opinion by Claude H. Buckley, Tampico. 


The right is reserved to reject any application and to award a smaller amount than applied for. 


CIRCULAR UPON REQUEST 





A. E. FITKIN & COMPANY 


141 BROADWAY, NEW YORK 


952 Union Arcade Bldg., 


No Preferred Stock. 


4. Transfer Agent—Guaranty Trust Company of New York. 
Registrar—New York Trust Company, New York. 


H. G. Curran, Vice-Pres. 


A. E. Fitkin 


111 W. Monroe St., 






































Boston Pittsburgh Chicago 
Dividends Dividends : Copartnerships 
STANDARD MILLING COMPANY. MOMEST ARE MINING COMPANY. The Firm of 


49 Wall Street. 
PREFERRED STOCK DIVIDEND NO. 38. 
New York City, April 23rd, 1919. 

The Board of Directors of the STANDARD 
MILLING COMPANY have this day declared a 
ert ate dividend of One and One-half Per Cent 
14%) upon the Preferred Stock of this Com- 
any, payable out of the earnings for the current 
Fiscal year on May 3lst, 1919, to Preferred Stock- 
holders of record 


at the close of busin M 
2ist, 1919. 5  Treasarer. 


OS. A. KNOX, Treasurer. 





STANDARD MILLING COMPANY. 
49 Wall Street. 
COMMON STOCK DIVIDEND NO. 10. 
New York City, April 23rd, 1919. 
The Board of Directors of the STANDARD 
MILLING COMPANY have to-day declared a 
uarterly dividend of Two Per Cent (2%) upon 
e@ Common Stock of this Company, payable on 
May 3i1st, 1919, in cash, to Common Stockhold- 
wee record at the close of business May 21st, 
Checks will be mailed. 
JOS. A. KNOX, Treasurer. 





CERRO DE PASCO COPPER CORPORATION 


May 12th, 1919. 
A quarterly dividend (No. 14) of $1 per share, 
on the onteenng Capital Stock of the Company 
has been declared, payable on June 2nd, 919, 
to stockholders of record at the close of business 


on ey fies 1919. 
Ch will be mailed by the Columbia Trust 
Company, Dividend Disbursing Agent. 
H. ESK MOLLER, Treasurer. 





DIVIDEND NO. 537. 


The Board of Directors has to-day declared a 
monthly dividend of Fifty Cents (50c.) per share 
payable May 26, 1919, to stockholders of record 
at the close of business May 20, 1919. 

Checks will be mailed by Columbia Trust 
Company, Dividend Disbursing Agent. 

FRED CLARK, Secretary. 





NEBRASKA POWER COMPANY. 
Preferred Stock Dividend. 

The lar quarterly dividend of 1% % on the 
prafeel ebede of Nebraska Power Com any has 
been declared, payable June 1, 1919, to Preferred 
stockholders of record at the close of business 
May 20, 1919. 

8. E. SCHWEITZER, Treasurer. 


v 





OFFICE OF 
FEDERAL MINING & SMELTING CO, 
120 Broadway, New York City, May 15, 1919. 
A dividend of One (1%) per cent on the pre- 
ferred stock of this company has to-day been de- 
clared, payable June 14th, 1919, to stockholders 
of record at the close of business on May 24th, 


1919 
M. A. SHEPHERD, Secretary. 





NATIONAL LEAD COMPANY 


111 Broadway, New York. 
A dividend of One and One-Quarter Per Cent 
on the Common Stock of this Company has been 
d payable June 30, 1919, to stockholders 
close of business June 13, 1919. 


of record at 
FRED R. FORTMEYER, Treasurer. 





Hoit & Woodward 


of No. 71 Broadway, New York 
City, and No. 200 Devonshire Street, 
Boston, Mass., has been dissolved 
by mutual consent. 


HOIT & WOODWARD, 
HOWARD 8. HOIT, 
ELIJAH WOODWARD. 


The Firm of 


Hoit & Company 


will continue the business formerly 
carried on by Hoit & Woodward at 
No. 71 Broadway, New York City, 
and No. 200 Devonshire Street, Bos- 
ton, Mass., from this date. 

HOIT & COMPANY. 














New York, May 13, 1919. 
Mr. Alfred B. Meacham 1 amg 


Paster pee or. Hugh Rankin Baxe bom os author- 
‘or us “‘per procura wd 
fidth ami ee 
BROWN BROTHERS & CO. 


a ae 
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New Issue | 


Pittsburgh-Texas Oil & Gas Company 


Capital Stock 


Authorized, $5,000,000 Par Value To be issued, $2,650,000 
No Funded Debt $5.00 No Preferred Stock 


Registrar Transfer Agent 
Equitable Trust Co., New York U.S. Mortgage & Trust Co., New York 
Colonial Trust Co., Pittsburgh Office of Company, Pittsburgh 


PROPERTIES—Over 100,000 acres in Texas, practically all located on the 
Pennsylvania formation which runs through the Ranger and Burkburnett oil fields. © 
This acreage was originally selected for the Benedum-Trees interests of Pittsburgh 
by Dr. W. E. Wrather, an eminent geologist of national reputation, who was re- 
sponsible for locating the famous Duke Pool in Comanche County, Texas, where a 
5,000-barrel well was brought in not long ago. 


EARNINGS—Pittsburgh-Texas’s experts are now negotiating the purchase | 
of important producing properties in Oklahoma. These properties alone should 
show net earnings for 1918 of over 10% on the total capital stock to be issued at this 
time. And it is estimated that for the next twelve months, not less than 25% will be 
shown on the company’s present capitalization, without including potential earnings 
from wells now drilling or to be drilled in Texas, or profits from the company’s 

refinery at Boynton, Oklahoma. Therefore, it will easily be in a position to pay 

substantial dividends at a nearby date. | 

| 

| 

| 

| 

| 


MANAGEMENT—T. A. Neill, the Company’s President, was for 28 years 
Superintendent of the South Penn Oil Co., a Standard Oil subsidiary, while John W. 
Leonard, one of the Directors, was one of the first oil producers to enter Mexico, 
where he secured the acreage that formed the nucleus of the Penn-Mex Co., later 
sold to the Standard Oil Company. These men, and the Company’s other officials, 
form a staff of oil and gas operators who have thoroughly demonstrated their ability 
through the profitable upbuilding of other oil enterprises with which Standard Oil 
or Benedum-Trees interests have been identified. 


We offer for subscription, subject to prior sale, 250,000 shares of Pittsburgh-Tezas 
Oil & Gas stock at $81% per share. Subscription books will be closed on May 20. All 
applications must be accompanied by a payment of $1 per share, balance to be paid on 
allotment. In the event of oversubscription, we reserve the right to reject any application, 
or to allot a smaller amount than applied for. Reservations may be telegraphed, followed 
by remittance in first mail. 


Stock Exchanges, as well as the New York Curb, thus assuring an 
active market for the stock. 


R. C. MEGARGEL & co. 


27 PINE STREET, NEW YORK 


| 
| 
Application will be made in due course to list this stock on the Philadelphia and Pittsburgh | 
| 
| 
j 
| 


This information is not guaranteed, but it is based on statements from 
what we consider to be reliable sources. 
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NEW ISSUE 





Exempt from All Federal Income Taxes 
$1,113,000 


City of Akron, Ohio 


5% Sewer and Street Improvement Bonds 


Dated April 1, 1919 Due Serially As Below 
Coupon Bonds—Registerable as to principal and interest—Denomination $1,000. Principal and 


semi-annual interest (April and October Ist) payable at the National Park Bank, New York City. 


Legal Investment for Savings Banks and Trust Funds in New York, 
Massachusetts and Connecticut 
Eligible to Secure Postal Savings Deposits at 90% of Par Value. 


FINANCIAL STATEMENT 





ee eh wmecdmwuennwmaban $300,000,000 
EN ee ee eaunencewecetannncawese 230,450,200 
Total Bonded Debt (inc. this issue)___________________________- 10,933,435 
, |g REE RE Se - a i ae $6,919,000 
a a ge a ay Ne 258,375 

$7,177,375 
Se ae eA. oie ee Bee eigre cc $3,756,060 


Ratio of net debt to assessed valuation approximately 144% 


Population (1910 census) 69,065. Population present est. 175,000. 
MATURITIES 
$33,000 annually April 1, 1920 to 1926 $28,000’annually April 1, 1940 to 1949 
34,000 annually April 1, 1927 to 1939 32,000 annually April 1, 1950 to 1954 


Offering subject to approval of 
Messrs. Squire, Sanders & Dempsey, of Cleveland, as to legality of issue 


The greater part of these bonds having 
been sold we offer the unsold portion 


To Yield 4.625% 





Kissel, Kinnicutt & Co. White, Weld & Co. 
14 Wall Street, New York 14 Wall Street, New York 
William R. Compton Co. Stacy & Braun 


14 Wall Street, New York 5Nassau Street, New York 
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$7,500,000 


Canadian Northern Railway 


Equipment Trust 6% Gold Certificates 
Series C, 1919 


ISSUED UNDER THE PHILADELPHIA PLAN 
Dated May 1, 1919 Total Authorized $7,500,000 


Due in semi-annual installments of $375,000 each, November 1, 1919, 
to May 1, 1929, inclusive. 


In coupon form of $1,000 denomination, with provision for registration of princi- 
pal. Dividends payable May 1 and November 1. The company agrees to pay the 
Normal United States Income Tax up to 2% if exemption is not claimed by the 
Certificate holder. Principal and dividends payable at the office of Girard Trust 
Company, Philadelphia, Trustee. 








The information given below is summarized from a letter from Mr. D. B. Hanna, 
President of the Canadian Northern Railway: 


These $7,500,000 Certificates are issued against new railway equipment costing 
$10,724,705, the railway company thus making an initial payment of $3,224,705, 
or 30% of the cash contract cost. 


The equipment is leased to the railway company for rentals equal to the prin- 
cipal and dividends of the certificates. Ownership of the equipment remains vested 
in the Trustee in trust for the certificate holders, until the entire amount of rental 
has been paid. The guaranty of the railway as to payment of both principal and 
dividends is endorsed on each certificate. 


Under the provisions of the statutes of Canada relating to the Canadian North- 
ern Railway Company, the rentals payable under the lease of the equipment pledged 
rank as a working expenditure and constitute a claim against the railway company’s 
earnings prior to both principal and interest of all its mortgage debt. 


The Canadian Northern Railway is owned by the Government of the Dominion 
of Canada, which has acquired all the outstanding $100,000,000 capital stock under 
authority ef Acts of the Dominion Parliament. 


This issue is subject to approval of legality by Counsel. 


Prices 


Due November, 1919, to Net 514% Due May, 1920, to Net 534% 
Due November, 1920, to Net 534% Due May, 1921, to Net 574% 
All other Maturities to Net 6% 


Wm. A. READ & CO. 


This advertisement is published as a matter of record only, all of the certificates having been sold. 
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NEW ISSUE 
$7,200,000 
Columbia Graphophone Manufacturing Company 


7% Cumulative Sinking Fund Preferred Stock 


Preferred as to both assets and earnings. Par value of shares $100 
Quarterly dividend dates first days of January, April, July and October 
Redeemable at option of Company at 110 and accrued_dividends 





Exempt from Normal Federal Income Tax 





CAPITALIZATION: 
Authorized Outstanding 
7% Cumulative Preferred Stock (Par $100) $15,000,000 $10,781,890* 
Common Stock (without par value) 150,000 shares 70,886 shares 


* Including present issue. 


For information regarding this issue of preferred stock and the business of the Company, we refer to a letter dated 
May 7, 1919, from Mr. F. S. Whitten, President of the Company, some of the items of which he has briefly summarized 
as follows: 

Business, established in 1887, consists in the manufacture and sale of the 
well known and widely used Columbia Grafonolas, Columbia Records, and the 
Dictaphone. 


Purpose of present issue is to pay off $1,936,800 face amount First Mortgage 
6% Bonds; to retire $2,200,000 Serial 6% Notes, and to supply additional working 
capital; upon completion of this financing the Company will have no mortgage 
or funded debt excepting a small purchase money mortgage for $20,000 due in 1923. 


Net profits, as certified by Arthur Young & Co., Certified Public Account- 
ants, for the 314 years ended March 31, 1919, after depreciation, taxes, &c. (but 
before allowing for interest which is being eliminated by this issue), averaged 
$1,731,058, or over 214 times the annual dividend requirements on the preferred 
stock, and for the 15 months ended March 31, 1919, were at the annual rate of 
$2,159,303, or over 234 times said dividend requirements. 


Based on the net profits for the first quarter of 1919 and the present volume 
of $11,000,000 unfilled orders on hand, the net profits for the year 1919, com- 
puted on the same basis as above, are conservatively estimated at upwards of 
$4,000,000, or between 5 and 6 times the annual dividends on the preferred stock. 


Total net assets (exclusive of good will, patents, trade names, &c.) as of 
March 31, 1919, after giving effect to this sale of preferred stock are equal to 
$162 per share of preferred stock, the net quick assets alone amounting to $119 
per share of preferred stock. 


Equity, based on present quotation of about $250 per share for the common 
peste represents a market valuation of about $17,700,000 junior to the preferred 
stock. 


Annual sinking fund for the purchase or redemption of preferred stock at not 
exceeding 110 and accrued dividends is to be created by setting aside from surplus 
profits: (a) a sum equal to 3% of the aggregate par value of preferred stock 
issued whether or not outstanding; (bk) a further sum of 3% of the net profits as 
computed, after allowing for taxes, interest and the regular fixed sinking fund. 
First semi-annual installment of the sinking fund will be due on Oct. 1 1919. 


Application will be made to list the Preferred Stock on the New York 
Stock Exchange 


_The Company’s temporary certificates will be deliverable, in the first instance. These certificates will, 
by their terms, be exchangeable for engraved certificates when prepared. Copy of provisions governing 


rights and preferences of this preferred stock will be furnished on application and reference thereto te made 
for all details. 


An appraisal of the pro es has been made by the Standard Appraisal Company of New York. The Company’s books 
are rgquies y audited by nur Young & Co., Certified Public Accountants, New York. 


.) legal D connection with the issue and sale of the above preferred stock are assed upon by Mesars. 
McAdoo, Cotton & Franklin, New York City. ” acuta 


Price 95 and Accrued Dividend, to yield about 724% 


Circular on application. 


KISSEL, KINNICUTT & CO. WILLIAM SALOMON & CO. 
New York Chicago New York Chicago 


The above information and statistics are not guaranteed, but we believe them to be accurate. 





This advertisement appears as a matter of record only all the Stock having been sold. 




















| -—— 


May 17 1919.] THE CHRONICLE XXIN 











Financial 























$50,000,000 
General Motors Corporation 


(Incorporated under the laws of Delaware) 


6% CUMULATIVE DEBENTURE STOCK 


(Preferred equally with the ‘Preferred Stock” as to Assets and Dividends and superior as to 
Voting Rights and Redemption Price.) 


Callable at 115 and accrued dividend. Par Value of Shares $100. 
Dividends Payable Quarterly February 1, May 1, August 1, November 1 


GUARANTY TRUST CO., New York City CHASE NATIONAL BANK, New York City. 
Transfer Agent Registrar 


Application will be made to list this additional stock on the New York 
Stock Exchange, where approximately $35,000,000 is already listed. 





We summarize from a letter of Mr. W. C. Durant, President of the General Motors Corporation, as follows: 
CAPITALIZATION (Upon completion of proposed financing): 


Authorized Outstanding 
OU, Re a ks one k oo. . een cce nae $150,000,000 $85,315,000 
vy By AERIS et ee Cpr 20,000,000 16,037,700 
Cees GOOG ss Bair s Sea ae os oo i ed 200,000,000 151,301,100 


* The Preferred Stock is convertible into the Debenture, share for share, up to January 2, 1921, inclusive. 
BUSINESS: . 


The principal products of General Motors Corporation are: 
Automobiles—Cadillac, Buick, Chevrolet, Oakland, Oldsmobile, Scripps-Booth. 
Trucks and Tractors—G. M. C., Chevrolet, Oldsmobile, Samson. 


Parts and Accessories—Deleo sal Remy Starting, Lighting and Ignition Systems, Hyatt and New 
Departure Bearings, and many other important parts. 


Farm Implements—Janesville line. Refrigerating Machines—Frigidaire. 
The net sales of all the companies now embraced in General Motors Corporation for the twelve months 
ended December 31, 1918, amounted to $326,044,755. 
ASSETS: 


The net nick assets as of December 31, 1918, amounted to $150,390,492, to which should be added 
the proceeds of the proposed issue of Debenture stock. 


EARNINGS: 


Net earnings after tazes for the last five years, if applied to the total amount ($101,352,700) of Debenture 
and Preferred stock, including the proposed issue, would have amounted to about $18 per share annually. 
However, the average amount outstanding was only $23,197,020. 

Net earnings for the first quarter of 1919, before taxes, were $21,626,594, which compares with $10,- 
146,000 for the same quarter in 1918. 

EQUITY: 

The amount of Common stock outstanding on December 31, 1918, was $151,301,100, having a market 

value at present quotations in excess of $250,000,000. 


PREFERENCES: 


The Debenture stock is safeguarded by liberal preferences and in the event of default in payment of a 


dividend thereon, continuing for six months, has sole voting power to the exclusion of the Preferred and 
Common stock. 


All legal matters in connection with this issue are being passed upon by Messrs. Simpson, Thacher & 
Bartlett, New York. Balance Sheet and Income Account of the corporation for 1918 have been certified 
correst by Messrs. Haskins & Sells, Public Accountants. 


PRICE 90 FLAT 


Interim certificates, bearing interest at 6 cont trom May } to A 1, 1919, Will be Getiverntto santnat 
sales and will be exchangeable for definitive engraved certifica a July 15, the closing of 


DOMINICK & DOMINICK, MONTGOMERY & Co. 


New York Philadelphia New York Chicago 
LAIRD & Co. HAYDEN, STONE & Co. 
Wilmington, Del. New York Boston 


The statements contained herein, while not guaranteed, are based upon information and advice which we believe to be accurate. 
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ANKERS who aim to keep 
their investments on a profit- 
able basis must know when to oe 
‘‘weed out and when to replant’”’ ih 4 
—when to buy and when to sell. may 


TA hi 





One of our services to bankers 
is to help sharpen their scrutiny of 
their own investments. 








































We will be glad to disclose any 
facts atour command on any spe- 
cific issue, as well as to make gen- 
eral recommendations for a more 
profitable arrangement of your list 
of securities. 





“A 


—— 
an 
eae 5 LEE L, 


A line to our nearest correspond- : ITPEE REPELS “ SERVICE 
: ‘ . Hdisesay dale 

ent office will put you in touch usr bashes TO BANKS 

with a trained man who knows 

your problems and “‘talks your 


language.” 























The National City Company 
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187 So. La Salle St. Trust Bidg. First Natl. Bank Bldg. Wilder Bidg. 36 Bishopsgate. 
CINCINNATI, OHIO Kansas City, Mo. PHILADELPHIA, Pa. SAN FRANCISCO, CaL. MONTREAL, CANADA 
Fourth Nati. Bk. Bldg, Republic Bidg. 1421 Chestnut Street 424 California St. 74 Notre Dame St. West 
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CLEARING HOUSE RETURNS. 

The following table, made up by telegraph, &c., indicates that the total bank 
clearings of all the clearing houses of the United States for the week ending to-day 
have been $7,549 ,464,188, against $6,874,965,406 last week and $6,706,375,915 the 
corresponding week last year. 





























Clearings—Returns by Telegraph. Per 

Week ending May 17. 1919. 1918. Cent 
eee | $3,668,456,004 | $3,147,585,068 | +16.5 
Se ee eee eee 479,696,067 428,519,000 11.9 
a ll a alaialteintadinteabiniil *327 ,366,110 337,553,532 —3.0 
| Le Se ee 277,376,992 261,415,514 +6.1 
REAR RES 177,291,450 150,952,113 | +17.4 
i Rn cnadinng biicmdnndidgumemadied 135,564,681 130,609 635 +3.8 
EE aE 113,661,729 91,930,409 | +23.6 
Sea ares 104,098,999 92,961,627 | +12.0 
a ta eee ela alee *75,500,000 56,978,510 | +32.5 
ES Sa eae ee 62,180,277 53,315,899 | +16.6 
. a eae 51,432,388 52,705,894 —2.4 
** Eleven cities, 5 days....----.----- $5,472,624,697 | $4,804,527,161 | +13.9 
CS ee ae 876,493,218 | 810,276,392 +8.2 
Total all cities, 5 days............. $6,349,117,915 | $5,614,803,553 | +13.1 
RG Ede teotvecocescoconsed 1,200,346 ,273 | 1,091,572,362 | +10.0 

* 

Total all cities for week_____.-..__- $7 ,549 464,188 $6 ,706,375,915 +12.6 





* Partly estimated. 

The full details for the week covered by the above will be given next Saturday. 
We cannot furnish them to-day, clearings being made up by the clearing houses 
at noon on Saturday, and hence in the above the last day of the week has to be in 
all cases estimated, as we go to press Friday night. 

Detailed figures for the week ending May. 10 show: 





Week ending May 10. 




















Clearings ai— | 
Inc. or 
sy | 1919. | 1918. | Dec. 1917. | 1916. 
$ $ | % $ : 

New York.----- 3,838,809,788|3,510,362,596 +9.4)3,456,625,412/2,577,122,516 
Philadelphia -.--| 375,953,731) 400,393,497; —6.1| 356,236,291| 229,158,532 
Pittsburgh------ | 117,310,521| 128,545,108 —8.7| 76,099,614) 58,506,605 
Baltimore _----- | 70,045,617} 64,513,991| +8.6| 42,218,627| 40,177,217 
ened | 22,102,633! 21,909,966 +0.9| 18,558,930) 14,872,436 
Washington. - --- | 17,783,114) 15,106,064| +17.7| 11,647,759; 9,618,062 
Albany...------ 4,351,285 4,556,487 —-4.5 5,059,748) 4,589,865 
Rochester ..---- 8,588,355 7,085,487 +21.2| 6,614,198| 5,583,564 
Scranton .------ 4,202,151 600,000 +16.7 3,588,570, 3,058,117 
Syracuse .------ | 3,749,856 4,661,387, —19.6| 4,063,282 3,111,395 
Reading ....---- | 2,873,951 2,864,862, +0.3) 3,011,619 2,441,109 
Wilmington. ----| 3,500,000} 3,416,695 +2.4| 3,168,108, 2,802,140 
Wilkes-Barre....| 2.337.306 2,393,001 —2.3| 1,933,062! 1,682,743 
Wheeling ...---- |  3,500,000| 3,808,474. —8.1 3,556,180, 2,370,238 
Trenton ..------ | 3,005,816 3,015,720 —0.3 2,504,870, 2,223,478 
Wee 2. cacowd 1,291,044 1,391,603! —7.2 1,255,144) 1,024,946 
Lancaster -..--- |  2°400,000! 2,633,435' —8.9|  2,120,191| 2,070,238 
te | 2,036,353, 2,385,263) —14.6| 1,876,442| 1,477,343 
Binghamton ----| 905,100 903,849 +0.1 1,124,300) 930,900 
Greensburg ----- 1,050,900 1,252,689| —16.2 710,180 900,000 
Chester ....---- 1,175,861 1,711,388, —3.8 1,373,086| 1,175,525 
Altoona ....---- 924,142 782,898 +18.1 690,422) 645,549 
Montclair ..---- 446,208 418,618 +6.6 550,438 | 518,436 

Total Middle. |4,488,342,832/4,187,513,378 +7.2/4,004,586,473 |2,966,060,954 
a | 305,294,165) 307,496,431| —0.7| 220,893,008! 196,321,373 
Providence --.-- | 7,618,900} 11,234,100) —32.2 9,180,800} 8,569,900 
Hartford ..----- | 8,895,635} 8,778,109) +1.3 8,976,512 7,776,463 
New Haven-.--.-- 5,570,117) 5,194,986; +7.2 ¥ ,000 4,517,131 
Springfield_-..-- 3,644,276, 3,850,038} —5.4|  3,943,394| 3,959,629 
Portland .....-- 2,750,000 2,850,000; —3.5 , 2,405,452 
Worcester |_...-- 3,802,250, 3,628,910 +4.8| 3,247,481 3,682,233 
Fall River_.-.-- 2,000,000' 2,808,109) —28.8| 2,590,898 1,506,898 
New Bedford -.-. 1,765,966 1,873,889, —5.8 1,899,636 1,426,299 
BORE vccodsuae 1,156,976 1,324,107, —12.7 1,233,017 1,052,786 
Holyoke.....--. 663,153 767,348) —13.6 832,886 39,818 
Bangor. ...--.-- 733,887 841,401) —12.8 673,639 718,938 

TotalNewEng, 343,895,325! 350,647,428! —1.9| 261,421,271] 232,776,920 











Week endingMay 10. 
























































Clearings at— 
{ Inc. or 
1919. | 1918. | Des. | 1917. | 1916. 
‘oO . $ 

Stectacoa| "BS.SGo Saraaess) HSS) “BARES 0S a 

Pe whdwon » ’ Pe * Bee . ’ * ' * , 
Cleveland ___._- 84,075,205 79,558,138) +5.7| 66,744,451| 39,543,196 
Detroit________- ,606,78 53,792,616: +49.8| 54,904,770 326,856 
Mednapeis----| istiraee Tauw'og) 33) Tasssat| isgo‘ae 
nD Do! -<-<-<- , ’ , , i —O oD | ’ , id v 
Columbus ___._- 12,051,000 10,364,200, +16.3, 10,491,000, 8,539,500 
Toledo ......... 11,445,274' 10,348,986. +10.6 11,270,402) 8,914,057 
Peoria ........- 5,585,162, 6,075,024 —8.1) ,500,000 3,173, 
Grand Rapids._- 5,503,666 5,142,512) +7.0 4,893,916) 4,123,800 
Dayton ..__.._- 3,965,394 3,919,788| +1.2| 3,387,648, 3,323,069 
Evansville _____- 4,292,158 4,596,779, —6.6 3,357,882) = 1,606,87 
Fort Wayne-_-_-- 1,645,595 1,398,343} +17.7| 1,510,349 1,390,199 
Youngstown ___- 4,280,973 3,275,872' +30.7 3,537,987 2,002, 
iS} d 4 | 
pringfiel ; a. 2,412,314 2,295,249 +5.1! 2,088,762 1,424,623 
Rockford ....._- 2,200,000, 2,121,437; +3.7; 1,643,523' 1,275,127 
yee 8,746,000) ,480,000, +59.8 5,290,000 3,488, 
ceneen | Sime) anor Tio8) aammase, Anka 
an n. “see eee ’ ’ , , | bd i ’ , ! ’ ’ 
Quincy ._____-_- 1,524,278 1,496,710, +1.9, 1,100,479! 989,836 
Bloomington __.- 1,493,9 1,550,920' —3.7 ,204, i 
South Bend____. 1,400,000 1,526,069, —8.3. 1,110,000! 989,597 
Decatur _____._- 1,257,105 1,187,125, +5.9) 839,719, 666,870 
Mansfield .____- 1,156,776 1,076,885! +7.4 943,256 652,024 
cme O--| “amon Meares) 89 Ueteiat) Seta 
REVERE. cconece ’ P j A ’ , 

_ eere aarehe 1,075,000 1,013,282; +6.1| 829,092) 695,705 
fenaion’’ TH) forage, Stan TH eraat| —Sro'at 
nn Wivtrttetinas ’ ’ - ’ ’ 
Qtuams=----| atenies| 1asesus| “oe! Eats aa 
wensboro ..._. ° 1 ’ ’ ‘ ’ ; ’ 
nsing .....-_- 1,150,000 1,092,756, +5.6) 1,233,304 1,010,958 
Tot. Mid.West| 873,439,612) 7 be 774,189,881) 564,191,156 
Gon Kraurs’’---| “gn eho, TEESK3 om, fa) Soate‘ooo, $2400 He 

Angeles en ’ , ’ ’ . | ’ 5, ” +15 
Sesttie._..._..- 33,971,120, 35,550,893} —4.4| 20,584,033; 15,381,700 
Portland .__-__- 28,123,617| 21,547,777) +30.5. 17,675,152, 13,217,994 
Salt Lake City__| 13,473,743) 12,439,196, +8.3| 12,727,594! 8,399,304 
——— oo76258| 4405338] +3:0'  9'opa‘e3s! 3307 081 
as »576,2 y ‘ +3.9, ’ ’ j ’ ’ 
Oakland_------- ‘200000 6,974/269, +17.6| 5,389,650, 4,199,055 
San yDiego_____- 1,900,000! 1,972,636, —3.7| 2,456,094 3,257,209 
Sacramento -____- 4,388,405, 3,790,744 +15.8, 2,755,974, 2,376,950 
prencemts------| jogo] fous) tan, Lesease) nto 
eS 599, 2 1,970, 2. ,636,2 116, 
Stockton ______- 1,980,091 1,725,738| +14.8! 1,526,153) 1,573,996 
ec ‘samo, — areio| tiga) esses) areas 
_ a ,990 é A! : ’ 
BS 642,651 537,110, +19.6, 600,352} 431,330 
Long Beach-_--- 1,501,664 1,050,000! +33.5 736,535 700,521 

Total Pacific__| 267,737,317| 245,581,424) +9.0 198,696,233! 148,896,714 
Kansas City....| 197,808,102} 197,853,741, —0.02, 139,766,999, 86,368,644 
Minneapolis ----| 37,707,141] 28,345,304) +33.0 34,613,456 23,848,900 
ORONO. 5 cn enn 54,086,728) 65,823,257; —17.8| 34,140,558! 22,849,890 
oe olan 16,066,418] 13,670,856 +17.5 14,335,389, 14,280,749 
Denver..-_----- | 22,814,334) 23,209,310, —1.7| 14,528,35: 13,250, 
St. Joseph___._- 16,799,223 19,008,272) i 6 17,215,231 | 8.784.579 
Des Moines.... 1 ’ 26,75 622, . ’ ’ j . ’ 5 
spelen eines 6,331,598 4.187.879, +51.2! 6,019,263, 4,086,959 
Sioux City_._--- ' 10,700,000, 9,201,451, +16.3 6,930,602 4,261,462 
Wichita _._-_--- | 12,495,977|  7,786,032| +60.5 6,752,824 4,307 ,422 
Lincoln -.------ | 5,350,116) 4,687,448) +14.1) 4,122,274! 3,040,785 
Topeka _....... | 3,447,701) 800,000, +23.1| 2,662,445 1,692,863 
Cedar Rapids..-| 2,672,030, 2,204,271) +21.2 2,741,922 1,673,505 
oe |  g'os9'e42|—«1:977'2891 tt 3'258°698|  1°429°606 
a | ,059 ,642) 1,977,28 2, 258, ,429, 
eM | 6c oesie | 2,630,660, 2,072,651) +26.9) 1,933,363, 1,595,320 
Celerade Sores, oes) ances ang) saxmy| aan tar 
PEED cctiemudoc ’ 5c . ’ ’ 
Fremont --.-.-- { 933.066, 974,704! —4'3) 91,008 475,298 
Aberdeen ..-..-- | 1,733,837 1,415,875) +21.8! 971,298 893,700 
Billings .......- | 1,523,071) 1,149,601) +32.5 1,038,146 647.278 
Hastings -....-- 655,305) _ 701, —6.5 8,881! 45, 
Tot. oth. West) 410,546,107| 402,114,924 +2.1 305,415,405 263,371,341 
St. Louis...---- | 138,793,376, 155,844,128] —10.9, 134,661,924 96,869,721 
New Orleans...-| 50,534,036, 54,765,309} —7.7| 33,694,599, 23,865,598 
Louisville....-_- | 16,125,180) 23,238,143) —30.6, 19,512,779 17,767,710 
Houston..._.... | 16,430,904 13,184,102] +24.6' 11,238,410 9,041,593 
Galveston __---- | — §.792,800'  3,400,000| +70.4 4,500,000 3,608,652 
Richmond __.-.- | 46,910,096! 45,412,101! +3.3. 24,496,701} 16,837,267 
aa | §1,716,580| 49,937,872) +3.6! 24,544,210 16,904,228 
Fort Worth..... | 15,585,988} 12,806,063) +21.2, 12,691,634 7,688 ,606 
Memphis ____... 17,573,047, 11,057,138] +58.9| 10,971,045 7,429,214 
Nashville___-__- 16,598,909} 13,356,585) +25.0 10,082,530 7,660,234 
Savannah __---- 6,461,001 6,795,059, —4.9| 5,502,761; 5,468,584 
leat 11,811,025 7,051,493) +67.5, 5,617,291 4,506,040 
Birmingham ....| 11,420,970 4,054,515|}+181.6| 2,965,897; 2,627,500 
Knoxville._..-.- 3,106,411 3,203,549] —3.0, 2,501,586 2,178,350 
decrsonviie---| Gsar'un| Bairaisl “esa Stans 948500 
Chattanooga..--. ,937 ,86 5,417, ° 3, ° ’ ’ 
Augusta.......- 4,007,479 2,590,790) +54.7 2,060,979 1,792,570 
Little Rock 4,863,556 4'502,721| +8.0|  3.173'515| 21492'234 
Charleston......| _2,800,000] 2,300,000} +21.7| 1,914,632) 2,099,483 
Oklahoma --.-.-- 11,044,999 8,588,881] +28.6) 7,015,841 3,556,952 
Mobile .....---- 1.700.000 1,481,234 +148) 1,300,000 1,48.813 
ae ER .530, 1,500, +2. 122, ’ d 
ete soso] “gabaral —tot] “auites | "ase-ae 
Vicksburg ----... ’ 372, . , | ’ 
Jackson ...--..-.- 608,887 589,284 +3:3| 425,000 501,271 
ME sc accnd 8,776,593| 11,183,822} —21.5|  7,579,061| 2,923,437 
Muskogee -.-..- 2,347,971 2,636,066] 11.0, 1,473,766 = 1,174,684 
TE cncicenote 23,795,085 20,770,657 14.6) 11,857,729) 7,287,080 
Shreveport ..... ,873 ,55: 2,476, 0, A . | eee mae 
Total Southern) _491,004,163| 478,653,257 _+2.6 352,770,841, 258,549,800 
Total all_.... -|6,874,965,406|6,475,162,739| +6.2 5,897,050,109 4,373,846,885 
Outside N. Y.!3,036,155,618|2,964,799,343| +2.4 2,440,424,697 1,796,724,369 
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THE FINANCIAL SITUATION. 

The unqualified success of the Victory Liberty Loan, 
the campaign for which closed last Saturday, has added 
new zest to the speculation on the Stock Exchange, 
and given a further impetus to the forward move- 
ment of prices. This buoyancy and speculative 
revival on the Exchange, which has been making 
steady headway since the middle of February, has 
itself played no insignificant part in insuring the 
success of the loan—patriotic fervor so prominent 
an element in the floating of previous loans having 
been largely lacking on this occasion, since the war 
practically came to a close with the signing of the 
armistice on the 11th of last November. 

It is many a long year since Wall Street has seen 
such a speculative furore, bottomed so deeply and 
with a base whose foundations embrace the whole 
country, as is now being witnessed. Some persons 
cannot understand why a bull movement should 
occur now when the whole world is facing a period of 
readjustment, the effects of which no one can foresee. 
But the reason lies on the surface. The country has 
come triumphant out of the greatest war in human 
annals, conducted at great cost, and yet without 
seriously impairing the country’s vast resources. 

All history teaches that a period of speculative 
buoyancy follows such anevent. History also teach- 
es that such movements are usually carried too far. 
Therein lies the danger. High money rates, such as 
developed the present seek, serve to supply a cor- 
rective. But the market is under such momentum 
on this occasion that it will not be easy to arrest its 
onward course. Then, too, owing to the existence 
of our Federal Reserve System, it will not be easy 
effectively to apply monetary restraints. 

Our new banking system is provocative of both 
money and credit inflation. Thus far the new 
credit facilities have been almost entirely employed 
in financing Government needs. If, when the 
Reserve funds now tied up in Government war paper 
are released, these extra lending facilities are not 
rigidly curtailed, but are allowed to pass to other 
uses, the situation might quickly become one of 
serious menace. In any event, with the Federal 
Reserve Banks available for accommodation on the 
part of all member banks, these latter themselves 
will be without the inducements that ordinarily impel 
caution and prompt conservative action. In the last 
analysis, therefore, whether the present speculative 
buoyancy is to be allowed to transcend legitimate 
bounds depends upon the managers of the Federal 
Reserve System. 





Gold production in the Transvaal, notwithstanding 
the considerable improvement in the native labor 
situation since the close of 1918, both as regards 
additions to the number employed and subsidence 
of the influenza epidemic, has not yet shown any 
signs of satisfactory expansion. It is true, of course, 
that the March return indicated a heavier per diem 
output than previously in 1919, and the April 
figures, just received, show a slight further advance 
in the average daily yield. But in the first instance 
the total production, while larger than in 1918 and 
1914, was smaller than in all other years back to 
and including 1912, and in April, the year 1914, 
alone presented a lesser aggregate than the one now 
at hand during the period referred to. It is not too 


much to say that these results are disappointing. 





In the absence of specific advices giving the reason 
for the failure of production to respond in any appre- 
ciable way to the increase in the labor force we can 
simply conjecture that it is due to the dual cause of 
lack of efficiency in the hands recently taken on 
and to a lowering of the grade of the ores mined. 
If this latter is responsible in any noteworthy degree, 
the question naturally arises whether the Transvaal 
output in the future will ever again measure up to 
that of the past. Stated briefly, the yield of the mines 
for April this year was 694,944 fine ounces, against 
717,099 fine ounces a year ago, 742,778 fine ounces 
in 1917 and 784,974 in 1913. For the four months 
the production reaches an aggregate of 2,720,110 
fine ounces, thus contrasting with 2,787,321 fine 
ounces last year, 3,033,827 fine ounces in 1917 and 
3,099,038 fine ounces in 1913. The decline from 
the last named year, it will be observed, is 378,928 
fine ounces, or 12144%. 





The exhibit of commercial failures for the latest 
month (April) is not a whit behind those for preced- 
ing similar periods, for some time past, in furnishing 
evidence of a most satisfactory solvency situation in 
the United States. The number of defaults had 
shrunk to a level in November last that was con- 
sidered to be a point below which the total would 
not sink, especially as, with the war at an end, the 
resultant economic readjustments would, it was 
thought, tend to break some, if not many, of the 
weaker links in the business chain. But such has not 
been the case to any mentionable extent. On the 
contrary, in every month since the beginning of 
1919, not only has the number of failures been much 
less than for the corresponding period of any recent 
year, but there has been a noteworthy contraction 
in the volume of liabilities. And, forthermore, in 
no month since insolvencies were compiled on the 
present basis were they so few as in April 1919, and 
the indebtedness is the smallest for the particular 
month under review since 1907. 

For April this year the number of mercantile 
casualties, according to Messrs. R. G. Dun & Co., 
was only 543 involving $11,450,462, these contrasting 
with 905 for $14,271,849 a year ago, 1,069 for $12,- 
587,212 in 1917 and no less than 2,063 for $43 ,517 ,890 
in 1915. The trading division makes a most excel- 
lent exhibit, all but three of the fifteen lines in this 
division showing shrinkage from the comparatively 
moderate totals of last year, with the decline de- 
cidedly marked in groceries, meats and fish. This 
lends point to the reports frequently heard that, 
with largely increased incomes, the people who in 
times past were wont to purchase sparingly of what 
were considered to be the high priced foods, are now 
the most liberal buyers. Reflecting the general 
situation among traders the month’s insolvent debts 
at $3,309,861 were the lightest for April in 13 years, 
and less than in any monthly period back to March 
1907. Among manufacturers considerable stress in 
machinery and tools was instrumental in swelling 
the April total, but it was, nevertheless, well below 
1918, and smaller than in all earlier years back to 
and including 1910, with the exception of that of 
1918, compared with which there is a slight increase. 

For the four months of 1919 the total number of 
insolvencies is only 2,447 and the amount of liabilities 
$47 271,514, against 4,205 failures for $64,052,149 
last year, 5,006 for $64,894,312 in 1917 and 9,279 
for $149,570,905 in 1915. For this longer period, 
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as for the month, the trading exhibit is very satis- 
factory, the reported liabilities reaching a total of} 
but $15,702,272, against $24,204,765 in 1918. 
Manufacturers, too, make a good showing indebted- 
ness of $21,346,366 comparing with $26,055,986, 
and among brokers, agents, &c., debts of $10,222,876 
are 314 millions less than a year ago. 





There have been no developments in the Dominion 
of Canada to disturb the very favorable mercantile 
and industrial situation. A considerable reduction 
in the number of commercial defaults is to be noted 
for April as contrasted with a year ago, and a 
moderate contraction in the aggregate of liabilities. 
As in the United States, the trading group (the most 
important in the Dominion) makes the most satis- 
factory exhibit, but a decline in manufacturing debts 
is also observable and other commercial liabilities 
were but nominal in amount. The total of all divi- 
sions for the month is 56 insolvencies for $726,619, 
against 84 for $806,642 in 1918 and 194 for $2,400,505 
in 1915. For the four months the defaults num- 
bered only 273 involving $5,496,256, against 372 for 
$5,943,684 last year. Trading debts for the period 
foot up $1,957,742, against $2,226,729 in 1918; 
manufacturing $3,433,981, against $3,599,421; and 
other commercial $104,533, against $117,534. 





“What will the Germans do with the peace treaty ?” 
This is the question that one has heard at every 
turn since the document was presented to their peace 
plenipotentiaries at Versailles last week Wednesday. 
It has been propounded and answered with the great- 
est frequency this week because, within that time, 
the German representatives at the Peace Congress, 
the officials of the Government and the people at 
home, have had opportunity to consider the terms 
more carefully. The advices from Paris, London 
and Washington have indicated the prevalence of 
the belief that, after numerous protests and attempts 
at negotiations for securing modifications of the 
terms, the treaty will be signed. This is the idea 
that has been most generally advanced throughout 
the United States. 

It is wholly unnecessary to suggest to any one 
who has even glanced at the newspapers from day 
to day that quite a different story regarding the 
probable acceptance of the treaty has come from 
German sources. With only a very few exceptions 
it has been denounced in wholesale fashion by 
everyone connected with Germany. Dispatches 
received here from Berlin as early as a week ago 
to-day stated that “the people, though fairly struck 
dumb by the peace terms, are now recovering suffici- 
ently to declare that Germany cannot and will not 
sign the compact, no matter what comes.” So 
serious was the situation regarded by German 
Government authorities that the President of the 
Imperial Ministry sent a telegram to the Govern- 
ments of the free States requesting that they “‘have 
public amusements suspended for a week and allow 
in the theatres only such productions as correspond 
to the seriousness of these grievous days.’’ During 


the first few days following the announcement of the 
peace terms, prominent Germans in and out of the 
Government appeared to be somewhat reticent about 
granting interviews relative to the treaty. General 
Ludendorf was reported by one correspondent last 
Saturday to have declined to speak in detail on the 
peace terms for publication, but in response to a 





—-.——~ | 


request for an expression of opinion, he was said to 
have declared: “If these are the peace terms, then 
America can go to hell.” 





As the days passed there was practically no end 
to the speeches and statements of men in public 
life in Germany, in all of which the treaty was de- 
nounced in unmistakable language. The burden 
of practically all that was said was that the terms 
are unjust, at notable variance with President 
Wilson’s fourteen points and impossible for Germany 
to carry out. Count von Brockdorff-Rantzau, 
head of the German peace delegation to Versailles, 
had the first chance to speak against the treaty. 
An outline of what he said was given in the ‘‘Chron- 
icle’’ last week. There was additional evidence this 
week that some of the statements that he made in 
that initial address before the Peace Congress were 
so repulsive to the British, French and American 
delegates that they regarded him largely as an im- 
possible peace representative, and it was even said 
that this idea was conveyed to ‘‘the proper German 
authorities.”” Quite the contrary opinion regarding 
the speech was reported to have been held by some 
of von Brockdorff-Rantzau’s associate delegates. 
Last Saturday announcement was made in Paris 
that they regarded his statements as “‘being too mild 
and unworthy of German dignity.’”’ Several mem- 
bers of the delegation were reported to be considering 
offering their resignations to the Government at 
home. 





Friedrich Stampfer, Editor of the Majority Social- 
ist organ, ‘‘Vorwaerts,” got back to Berlin from 
Versailles at the end of last week and published an 
article in his paper which was said to have “‘created 
a great sensation in Berlin generally and in political 
circles in particular.”” He began his article by saying 
that the Germans had sought peace at Versailles, 
but had found war. Continuing, he observed: 
‘“‘Near-peace between civilized peoples can only be 
attained by negotiation. Our opponents will not 
negotiate, and, therefore, it is a lie when they assert 
that they wish peace.”’ With respect to signing the 
treaty, Editor Stampfer declared ‘‘it would be lunacy 
to believe that peace would be brought about by 
putting six German names on a piece of paper.” 
On the other hand, he said, “If we do not sign, we 
have before us a short struggle which would bring 
either destruction or salvation.’”? In conclusion he 
urged the people to ‘“‘stand fast and be ready to 
endure the worst that any people ever endured.”’ 
A “brutal peace of force” and a “verdict of death” 
were among the many expressions reported to have 
been used by German authorities and the people in 
denouncing the treaty. 

In a statement which reached here Monday after- 
noon, Friedrich Ebert, the German President, was 
reported to have said: “Germany has seized and 
unfurled a new banner on which are inscribed Presi- 
dent Wilson’s 14 points, which the President appar- 
ently has deserted,” and to have characterized the 
peace treaty itself as a “monstrous document.” 
Gustave Noske, Minister of National Defense, in a 
long interview was reported to have said in reply 
to the question, ‘Will the Government sign?” that 
“in the present form of the treaty no man will be 
found to sign. And if he does sign he will himself 
say that he has no intention of keeping it. What 
is eventually to happen, I cannot say.” 
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Phillip Scheidemann, Chancellor, in a speech 
before the National Assembly, declared that the 
occasion was the “turning point in the life of the 
German people,” and added that ‘‘to keep our nation 
alive—that and nothing else—is our duty.” He 
characterized the book containing the terms of the 
peace treaty as ‘“‘this dreadful and murderous 
volume.” Continuing he said: “THis treaty, in 
the view of the Imperial German Government, is so 
unacceptable that I am unable to believe that this 
earth could bear such a document without a cry 
arising from millions and millions of throats in all 
'..*», without distinction as to party. Away with 
urderous scheme.” Referring to President 

he asked, ‘“‘What does President Wilson so 

’ That the fundamental principle of peace 
itself is . uality, equal participation in common 
benefits.”’ Continuing he asserted that this prin- 
ciple had been abrogated in the peace terms. Accord- 
ing to all accounts the Chancellor was most loudly 
and heartily cheered when he declared that the treaty 
was “unacceptable.”’ 

Matthias Erzberger, Chairman of the German 
Armistice Commission, joined his voice with that 
of prominent fellow countrymen in protesting vigor- 
ously and vociferously against the treaty. In the 
course of an interview he said: ‘‘With the best will 
and intention we cannot sign such terms. It means 
Germany’s complete enslavement. No Government 
can be found that will sign the German people over 
as slaves, except the Independent Socialists. Their 
entry into the Government would mean anarchy in 
its worst form.” Thursday, in discussing with some 
of his associates on the peace commission the notes 
that he had sent to Chairman Clemenceau, von 
Brockdorff-Rantzau is said to have declared that 
‘in its present form the treaty is not to be accepted 
and could not be signed because it would be impos- 
sible to fulfill its terms.” Versailles advices stated 
that he told the German delegation also that ‘“‘it 
would sign nothing it was not intended to fulfill,” 
but added that the “delegation would endeavor to 
improve the treaty and make its signing possible.” 
Advices from Coblenz that reached here on Thursday 
contained reports that if the Germans sign the treaty 
all the American troops “except the Third Corps, 
three divisions and a few headquarters units will be 
out of the occupied district of Germany by June 1.” 
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Advices that came to hand from Berlin on Monday 
stated that ‘‘for perhaps the first time in history all 
the German parties are united in opinion, each of 
them assailing the terms the Germans are asked 
to sign.’”’ The German press, with very few ex- 
ceptions, was decidedly against the treaty. Max- 
imilian Harden, editor of ‘‘Die Zukunft,” of Berlin, 
was the notable exception. Discussing the treaty 
he said: ‘The peace conditions are not harder than 
I expected. They were unpleasant to the greater 
part of the people. But could one really have 
expected them to be otherwise?’ Regarding the 
personnel of the German peace delegation and the 
possibility of its refusing to sign the treaty, Editor 
Harden said: “The whole press resounds with 
protests and has started a campaign of indictment 
against the Allies, couched in violent language. 
And to what use? All must know that the Allies 
by keeping up the blockade and occupying the coal 
districts, can force Germany to sign whatever they 
want.’’ Continuing to outline his ideas as to what 





should be done, he declared that ‘‘the only way to 
rescue the country is by openness and honesty.” 
Apparently dissatisfied with the personnel of the 
German delegation, Herr Harden asserted that 
‘“‘Germany should have sent men who would have 
laid their cards on the table and got the Allies to 
understand that some of the conditions were un- 
acceptable. If Germany showed its good will to 
do what is in *‘s power to comply with the Allies’ 
requests the \.isies would see that conditions were 
changed in .avor of Germany, because they know 
there must be a Germany and that it is impossible to 
destroy the German people.”’ 





Having seen the attitude of the peace delegates, 
the Government officials in Berlin, the leading news- 
papers, and of the people in the more important 
sections of Germany toward the treaty, it will be 
well to turn again to Versailles and Paris and note 
briefly the policy of the peace plenipotentiaries, 
their doings and movements. Saturday night, 
according to advices from the latter centre that did 
not reach here until Monday, six members of the 
German Peace Mission left Versailles for Berlin, 
not for the purpose of resigning, it was reported, 
but to confer with President Ebert and his associates 
in the Government regarding what action should 
be taken on the peace treaty. It was reported that 
Count von Brockdorff-Rantzau, Chairman of the 
delegation, would join the six members in a trip to 
Berlin within a day or two, but this did not prove to 
be correct. 

Herr Landsberg, Minister of Justice, and Herr 
Geisberts, Minister of Posts and Telegraphs, left 
Versailles Monday night for Berlin. Special effort 
was made in Paris advices to explain that ‘their 
departure is in no sense to be interpreted as a breach 
in the peace negotiations,’”’ but that as Landsberg is 
regarded as the brains of the Majority Socialists, 
while Geisberts is very high in the councils of the 
Catholic Party and the Catholic labor unions, ‘their 
counsel is required by the Government in determining 
its attitude toward the peace conditions.” 

It became known here on Sunday that already 
the German delegates, through their chairman, had 
submitted two notes to Chairman Clemenceau of the 
Peace Congress relative to the peace terms. In the 
first communication it was asserted that “the draft 
of the treaty contains demands which no nation 
could endure,’® and that, ‘‘moreover, our experts 
hold that many of them could not possibly be carried 
out.”’ It was set forth in the reply of the Allied 
and Associated Powers that its representatives ‘‘can 
permit no discussion of the right to insist on the 
terms of the peace treaty substantially as drafted.” 
It will be interesting in the extreme to note to what 
extent this word “‘substantially’’ may be stretched 
to cover changes that may be made in order to secure 
the signatures of the German plenipotentiaries and 
to enable them to report to their constituents that 
concessions from the original terms had been ob- 
tained. Additional notes were dispatched by the 
German delegates to the French Foreign Office, until 
by Wednesday the number had reached five. In 


one of these communications it was declared that 
Count von Brockdorff-Rantzau had asked permission 
to send delegates to receive the Austrian peace 
representatives and to communicate with them 
during the negotiations with the Council of Four. 
This appeared to be a preposterous request and the 
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French press at once expressed the opinion that it 
would be denied. On Thursday it became known 
that action to this effect had been taken by the Peace 
Congress authorities. 

Realizing that undoubtedly the German delegates 
would send a great number of communications 
regarding the peace terms, it was decided on Wednes- 
day to appoint a special committee, consisting of one 
member from each of the five great Powers, ‘‘to deal 
with objections and proposals from the German peace 
plenipotentiaries.”’ It seems. safe to assume that 
this committee will be one of the busiest connected 
with the Peace Congress. Thursday additional 
notes were received which dealt among other mat- 
ters with the opposition of the Germans to the 
giving up of the Sare Valley and to the trial of the 
former Emperor, together with a request for an 
International Labor Conference. Advices were re- 
ceived from Paris during the day stating that already 
the last-named request had been refused and that 
the others would be dealt with by the special com- 
mittee to which reference has been made. The day 
before Berlin cablegrams were received here which 
contained the peace terms said to have been sub- 
mitted by former Ambassador von Bernstorff to 
President Wilson in December 1916. The purpose 
of making these terms public at this time was said 
to have been to show that Germany was willing to 
settle her quarrels with the Allies on a much less 
drastic basis than that outlined in the terms of peace 
submitted at Versailles last week. 





Reference was made at the beginning of this article 
to the frequently expressed query, ‘‘What will the 
Germans do with the peace treaty?’’ Its companion 
questions are: ‘‘What will happen in Germany if her 
peace plenipotentiaries sign, and what will happen 
if they don’t sign?’’ The opinion has been expressed 
in advices from various important European centres 
that if they do sign, the Ebert Government, already 
recognized as of uncertain strength and status, would 
fall, because the German people would not accept 
the terms and live up to them. On the other hand, 
it has been suggested that if the treaty is not signed 
the various extreme political factions in the country 
would join hands and overthrow the Government. 
It will be recalled that Herr Noske was quoted as 
conveying the impression clearly that no one in 
Germany would abide by the terms of the treaty, 
even if they were signed. Maximilian Harden, on 
the contrary, emphasized the fact that those who 
advanced this idea were counting without the 
strength and resources of the Allied Powers. The 
consensus of opinion in Paris, London, Washington 
and throughout the United States appears to be 
very well summarized in the following statements 
made by a well-known American correspondent of 
a prominent New York daily, in a dispatch published 
Wednesday morning. He said: ‘“That Germany will 
be obliged to accept the peace terms dictated by the 
Allies or suffer more severely than the drastic con- 
ditions of the treaty provides, is certain. A refusal 
onj,Germany’s part to sign the treaty will cause the 
Allied Governments to adopt measures that will in- 
crease the burdens of the German people to a degree 
that is only suggested by the treaty terms.” 

As early as last Sunday London heard from 
Paris that Marshal Foch would leave for the Rhine 
frontier the following day, in order to be prepared 
to take whatever action might seem necessary in the 





— 
event of the Germans failing to sign the treaty. 
Thursday morning advices were received here from 
Paris stating without reserve that the Council of 
Four had sent Marshal Foch for the purpose just 
indicated. It was also set forth in Paris advices 
that morning that the day before the Council had 
“considered the immediate reimposing of the blockade 
against Germany in case that country declines to 
sign the treaty.” In conservative circles here the 
opinion is being expressed that after the signing of 
the treaty the sober-minded element in Germany 
will, as soon as possible, take up the reconstruction 
of the country. It is admitted, on the other hand, 
that the radical political elements are likely to 
cause more or less trouble for a year, or possibly 
longer. It was claimed in a Berlin dispatch received 
here Wednesday that Germany was considering en- 
tering into a pact with Russia, after having refused 
to sign the treaty. This is a possibility that has 
been suggested frequently in recent months. 





Throughout the week the Council of Four and its 
assistants were busily engaged with the terms of the ° 
peace treaty that will be presented to the Austrian 
delegates, who, even last week, were reported to be 
on their way to the Peace Congress, and who were 
expected to arrive on Wednesday. They did reach 
the end of their destination at 5:55 o’clock on the 
evening of that day, were greeted by the French 
Government officials and taken to their quarters 
in the suburban residence of former French Kings, 
in St. Germaine, a beautiful town not far from the 
heart of Paris. The advices stated that restrictions 
similar to those placed around the German dele- 
gates were notable for their absence in the case of 
the Austrians. The attitude and demeanor of the 
latter were reported to have been decidedly more 
courteous than those of the former. The delegation 
consisting of about sixty, is headed by Dr. Karl 
Renner, the Chancellor in the present Austrian 
Government. He is said to have bowed courteously 
to the reception committee, upon whom he made a 
favorable impression from the very outset. His 
whole bearing was spoken of as having been in marked 
contrast to that of Count von Brockdorff-Rantzau 
at his first appearance at the Peace Congress in 
Versailles. As he greeted the representatives of the 
Allied countries, he said: ‘I hope I may go away 
with as joyful a heart as I bring.”” No Germans were 
allowed to be present to extend greetings to the 
visitors. On Monday the hope was expressed in 
Paris that the Austrian treaty would be completed 
this week. One dispatch made public here Thurs- 
day morning said that May 23 had been suggested 
as a tentative date, while another received later 
expressed the belief that the treaty would actually 
be in the hands of the Austrians about the middle 
of the week. 

While it was claimed that the stipulation was not 
specifically made in the treaty, it nevertheless was 
said to have been agreed that the new Austrian 
frontier should be the one designated by the secret 
treaty of London, “giving Italy all the strategic 
heights and other points of special vantage.” Ac- 
cording to the forecasts in Paris cablegrams, the 
treaty contains a responsibility clause the same as 
in the German document and a provision “for the 
trial of military offenders by an international tribu- 
nal.” In many respects it is predicted that the treaty 
will be substantially the same as submitted to the’ 
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Germans. 
the terms require “the dismantling of the famous 
Skoda Works and other armaments.” The Skoda 
Works are spoken of as the most famous in Austria, 
a: d were to the Dual Monarchy what the Krupp 
Works were to Germany. The factories are located 
at Vienna and Prague. On Monday announcement 
was made in Paris that while the Hungarian Govern- 
ment had not accepted the invitation to send dele- 
gates to the Peace Congress, it was expected that 
the Bela Kun regime, which, by the way, was not 
overthrown, as reported last week, would probably 
take advantage of this opportunity ‘‘of establishing 
relations with the outside world.’”’ This expectation 
was not realized, at least not as soon as anticipated. 
It became known in Paris Thursday afternoon that 
there was considerable surprise and disappointment 
in Peace Congress circles over the failure of the 
Hungarian Government to send delegates. Further- 
more, it was feared that the general uncertainty of 
conditions in Hungary would delay the Austrian 
peace negotiations. According to Philip C. Brown, 
an attache of the American Embassy in Vienna, and 
who arrived in Paris from that centre on Thursday, 
conditions are unsatisfactory. It was admitted gen- 
erally in Peace Congress circles that there was an 
absence of definite information as to the strength 
of the Bela Kun government and as to actual con- 
ditions in Hungary. 

Paris heard last evening that ‘‘the landing of Allied 
forces at Smyrna has been completed.’ At the 
French capital ‘‘this is expected to be the first step 
in general occupation of;Syria, Armenia and other 
areas formerly part of the Turkish Empire for the 
protection of Christian natives. The opinion was 
also expressed that the “movement is to be com- 
pleted before announcement of the Turkish peace 
terms, through fear this would be followed by 
massacres.”’ 





The second matter to which the Council of Four 
gave special attention this week, while the members 
of the German Peace Commission were wrestling with 
the treaty, was the troublesome Italian question. 
Apparently that whole situation was not in nearly 
as definite form when Premier Orlando and Baron 
Sonnino decided to return to Paris last week, as was 
indicated at the time in advices from that centre and 
Rome. At any rate, reports from the French capital 
the early part of this week conveyed the impression 
that there were yet many points to be settled. 
Premier Orlando, however, was reported to have dis- 
played a more conciliatory spirit and the whole dele- 
gation to have given up its contention for adherence 
to the terms of the London agreement. Accordingly 
the outlook for a settlement in the near future was 
regarded as considerably brighter. 

As the week advanced, however, it could not be 
learned that during the few days the two Italian 
Peace Commissioners were in Rome they received 
any definite promises from the Council of Three 
with respect to either Fiume or the other Italian 
demands. For this reason their sudden return was 
somewhat puzzling, except upon the ground that they 
did not wish Italy to lose their position as one of the 
five Great Powers. Last evening it was claimed in 
Paris advices that they returned upon the invitation 
of the French Ambassador to Rome, who is said to 
have “outlined to the Italians a compromise plan 
which he said France had agreed to support.’ It 





It was reported in Paris yesterday that! was stated also that the Italian delegates “found 


President Wilson absolutely unchanged regarding 
application of his principles to Fiume, with the 
result that, so far as can be learned, the situation 
continues a deadlock.’”’ The larger part of the nego- 
tiations this week apparently were conducted by 
Baron Sonnino and Col. E. M. House. The latter 
was the former’s luncheon guest on Monday, when, it 
was stated, an effort was made to reach a “‘basis”’ of 
an agreement before the Austrians arrived.’”’ The 
following afternoon Thomas Nelson Page, American 
Ambassador to Italy, had a conference with President 
Wilson regarding the Italian question. He was said 
to have submitted a plan ‘“‘by which he believes 
President Wilson’s principles will be maintained and 
Italy be entirely satisfied.”’ The same day an- 
nouncement was made that theItalian delegation had 
“resumed complete participation in the pending 
peace negotiations by appointing a member of the 
liaison commission controlling all communications 
with the German delegation.’”’ Hitherto the com- 
mission had been composed only of British, French 
and American representatives. On Wednesday it 
was claimed in Paris cablegrams that a settlement of 
the Italian question actually was near and might be 
announced any day. Apparently this degree of 
optimism was not warranted, inasmuch as the follow- 
ing day Ambassador Page returned to Rome. 
Before leaving Paris he was quoted as admitting 
that he had ‘“‘made no progress toward a settlement 
of the Fiume question” and as adding that he 
“‘would make public the compromise plan that he 
had submitted to the ‘Big Four.’ ”’ 

On Thursday, for the seconed time, the report was 
put in circulation that the Italians were landing large 
military forces on the cgast of Dalmatia. Zara and 
Sebenico, the two ports at which the latest landing 
was reported to have been made, are near the middle 
of the coast and between Fiume and Spalato and 
opposite the Italian port of Ancona. Paris advices 
stated on Thursday also that the status of Fiume 
was still being discussed, as the plan to make it a 


free city, similar to Danzig, had not proved accept- 
able. 





Still another matter that, according to last week’s 
advices, was supposed to have been pretty well 
ettled, was the disposition of the former German 
merchant ships. This week the British delegation 
was reported to have renewed their efforts for an 
agreement for distributing these ships “on a basis 
of tonnage loss during the war instead of the plan of 
the United States retaining those ships interned in 
America prior to that country entering the war.’’ 
Yesterday it was claimed in some London advices 
that the position of the British peace delegation 
with respect to this matter had been somewhat mis- 
represented. It developed about midweek that 
Poland was laying claim to some of the warships 
surrendered by Germany. 





An extremely interesting cablegram was received 
here Wednesday by Edgar Rickard, Joint Director 
of the American Relief Association, from Herbert 
Hoover. The latter announced that the last ship 
loaded with foodstuffs by the Association would 
leave New York on June 30 and that, with the dis- 
tribution of its cargo, “America’s job of victualling 
the people of Europe” would end. This is an earlier 
date than had been mentioned in all previous advices, 
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Mr. Hoover himself having been quoted often as 
saying that we would have to feed Europe until the 
next harvest, or until some time in August at the best. 
One of the most striking features of his telegram was 
that “‘Belgium, the first of the countries to be ravaged 
by the war, is the first to become self-sustaining.” 
The last relief cargo for Belgium was shipped on 
April 30. While this year’s crops in most countries 
of Europe naturally will be subnormal, it is believed 
that they will be sufficient to tide over the people 
of the war stricken countries until they may be able 
financially to secure food through the regular chan- 
nels. That America took the lead in feeding Europe 
is well known and is proven by statistics presented 
by Mr. Hoover in his telegram. For instance, out 
of the 338,000 tons of food distributed by the United 
States, Great Britain, France and Italy, during 
March (the last month for which Mr. Hoover could 
furnish complete data) 270,000 tons were furnished 
by the United States. Of the $111,000,000 expended 
for relief that month, $99,000,000 came from 
America. Still another surprising and gratifying 
bit of information contained in Mr. Hoover’s resume 
of economic conditions in Europe was the statement 
that “economic conditions are improving in the 
Balkan States to such an extent that some of them 
are establishing credits which yield them from 
$5,000,000 to $9,000,000 a month.” 





The tone of the London stock market was not 
materially different from that of New York, the 
chief difference being in the volume of business 
handled. Higher prices for many issues prevailed, 
in spite of profit-taking. Further satisfaction over 
the budget was manifested, while the outlook for 
general business was regarded as considerably im- 
proved. ‘Toward the end of the week the oil shares 
were irregular, the same as they were in New York. 
Another point of similarity between the two markets 
was the preponderance of activity in the so-called 
specialties. The financial interests in London de- 
voted the greater part of their time and attention 
to bringing out new issues—precisely what our invest- 
ment houses were doing from the opening of business 
on Monday, following the close of the Victory Loan 
campaign. 





A week ago the statement was said to have been 
made in Paris that the movement for the recognition 
of the Government of Admiral Kolchak at Omsk, 
Russia, by the Allies and the United States, as the 
de facto Government of Russia, was so generally 
supported that an announcement at any time of the 
granting of such recognition would not cause sur- 
prise. The reports at the time indicated that the 
various political factions in Russia that are opposed 
to the Bolshevists were rallying around the Admiral. 
It was suggested that he would be asked by the Great 
Powers to restate his program, “giving assurance 
that the future of Russia will be decided by a popu- 
larly elected body,’’ before they granted him recog- 
nition. On Thursday Paris advices stated that 
what has come to be termed the “‘All Russia Govern- 
ment’? at Omsk, under the leadership of Admiral 
Kolchak, was planning to begin an advance on 
Moscow. The Admiral himself was given as the 
authority for the announcement. The same day it 
was claimed in a dispatch from Berne, Switzerland, 
that life was intolerable in Moscow and Petrograd 
under the Bolshevist rule and that thousands of 





3 


workers were leaving both cities to return to the 
country and become peasants. It was estimated 
that during the last three months 70% of the workers 
had fled from Moscow, leaving hundreds of factories 
idle, it was claimed. Yesterday morning a dispatch 
was received from Berne stating that Admiral Kol- 
chak had captured Samara, an important city on the 
Volga River, according to an announcement re- 
ceived at the Swiss capital. 





On Tuesday a wireless message was received in 
Paris addressed to Dr. Fridtjof Nansen, head of the 
neutral commission appointed recently to feed Rus- 
sia, from M. Tchitcherin, the Bolshevist Foreign 
Minister, announcing that his Government refused 
“to cease hostilities as a condition of the provisioning 
of Russia by neutrals.” After acknowledging Dr. 
Nansen’s notes of April 17 and May 4, the Foreign 
Minister expressed his thanks “for his interest in 
conditions in Russia,’ and asserted that a continu- 
ance of hostilities ‘‘is necessary for political reasons.” 
He added that the Soviet Government is willing to 
support a movement to feed Russia so long as it has 
no political character, but that ‘‘it will not be duped.” 
Lenine, Trotzky, Tchitcherin et al appear to be a 
hopeless lot, so far as efforts on the part of the 
Great Powers of Europe to negotiate with them for 
the improvement of conditions in Russia are con- 
cerned. 





Income again exceeded outgo in the British 
Treasury statement for the week ending May 10, 
so that another credit, this time of £230,000, was 
shown in the Exchequer balance, bringing that 
total up to £6,819,000, as compared with £6,589 ,000 
last week. The weck’s expenses totaled £24,810,000 
(against £41,058,000 for the week ended May 3), 
while the total outflow, including Treasury bills 
repaid and other items, was £89,906,000, as against 
£106,261,000 last week. Receipts from all sources 
were £90,136,000, which compares with £106,717,- 
000 the preceding week. Of this total, revenues 
yielded £11,380,000, against £14,961,000 a week 
ago; war bonds contributed £4,597,000, against 
£4 230,000, and war savings certificates £1,700,000, 
against £500,000. Other debt brought in £7,598,- 
000, in contrast with £24,270,000, while from 
advances £2,000,000 was received, contrasting with 
£7,000,000 the week before. The amount realized 
from the issue of Treasury bills was £62,741,000, 
as against £55,756,000 last week. The amount of 
such bills repaid was £49,831,000, causing a further 
expansion in the total of Treasury bills outstanding, 
which is now reported as £1,013,135,000. Tem- 
porary advances are reported as £470,891 ,000. 

War bond sales through the banks last week ag- 
gregated £5,311,000, comparing with £4,466,000 in 
the week previous and bringing the total to £58,631,- 
000. Through the post offices sales during the 
preceding week amounted to £315,000, making an 
aggregate of £2,843,000. The grand total is now 
£61,474 ,000. 





There has been no change in official discount rates 
at leading European centres from 5% in London, 
Paris, Berlin, Vienna and Copenhagen; 544% in 
Switzerland, 6% in Petrograd and Norway, 64% 
in Sweden and 44%% in Holland and Spain. In 


London the private bank rate continues to be quoted 
at 354% for sixty days and ninety days. 
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money in London is still reported at 344%. No penne guia icsctncomstiiin “es «oer 

i Week. May 151919. May 16 1918. May 17 1917. 

reports have been received, as far as can be learned, | g4 soraings— “ran? , tt, ay 30 30 » Lh. 
by cable of open market rates at other centres. In France -..----- Inc. 553,743 3,570,011,418 3,343,871,229 3,315,731,459 
Abr0ad....c.ccocecs No change. 1,978,278,425 2,037,108,484 1,948,706,126 
° . Teal wwceccecc= Inc 553.743 5,548,289,843 5,380,979,714 5,264,419,586 
The Bank of England in its weekly statement an-| guyyer.-77777777 Dec. 389,443 308,234,952 256,244,789 257,232,035 
nounced a loss in its stock of gold on hand of £353,763 | Bills discounted...Dec. 39,944,000 854,997,984 1,091,393,894 483,355,743 
Advances.....---- Dec. 5,449,946 1,240,854,154 1,005,802,782 1,142,724,689 


—the first in several weeks. Curiously enough, 
decreases were shown in all of the Bank’s items, 
with the exception of the proportion of reserve to 
liabilities, which advanced to 20.50%, against 
19.88% last week and 17.20% a year ago. The 
highest percentage this year was for the week ending 
February 20, when it rose to 20.85%, while the 
lowest was 11.00% on Jan. 2. Total reserves were 
reduced only £59,000, note circulation having 
declined £295,000. There was a reduction of 
£884,000 in public deposits, of £3,683,000 in other 
deposits and of £3,019,000 in Government securities. 
Loans (other securities) were contracted £493,000. 
The Bank’s gold holdings aggregate £85,573,632, 
as against £61,708,187 a year ago and £54,840,779 
in 1917. Reserves now stand at £27,536,000, which 
compares with £30,181,637 in 1918 and £34,776,284 
the year previous. Note circulation is now £76,- 
487,000. This compares with £49,976,550 and 
£38,514,495 one and two years ago, respectively. 
Loans amount to £78,984,000. In the same week of 
1918 they stood at £105,522,431 and in the year 
preceding, £108,231,263. Clearings through the 
London banks for the week were £489,050,000, 
against £490,650,000 a week ago and £392,971,000 
last year. Our special correspondent is not as yet 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, in- 
asmuch as the Bank has not resumed publication 
of such reports. We append a tabular statement 
of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 


* 


1915. 


May 14. May 15. May 16. May 17. May 19. 
£ £ z £ £ 

Circulation........ 76,487,000 49,976,550 38,514,495 34,670,965 34,002,225 
Public deposits._... 22,807,000 41,457,354 52,995,952 60,654,066 130,382,328 
Other deposits --_--_- 111,479,000 133,820,292 117,226,143 78,583,336 94,624,846 
Govern’t securities. 46,433,000 57,316,732 44,963,406 33,187,474 51,043,491 
Other securities_... 78,984,000 105,552,431 108,231,263 79,879,276 145,533,540 
Res’ve notes & coin. 27,536,000 30,181,637 34,776,284 43,872,882 46,154,709 
Coin and bullion... 85,573,632 61,708,187 54,840,779 60,093,847 61,706,934 
Propor’n of reserve 

to liabilities... __ 20.50% 17.20% 20.42% 31.51% 20.50% 
Bank rate......... 5% 5% 5% 5% 5% 





The Bank of France continues to report gains in its 
gold item, the increase this week being 553,743 francs. 
The Bank’s total gold holdings now amount to 
5,548,289 843 francs, of which 1,978,278,425 francs 
are held abroad. This compares with 5,380,979,714 
francs last year and with 5,264,419,586 frances the 
year previous; of which 2,037,108,484 francs were 
held abroad in 1918 and 1,948,706,126 francs in 
1917. Treasury deposits during the week increased 
105,749,698 francs, while general deposits were 
augmented by 16,758,984 frances. On the other 
hand, silver decreased 389,443 franes, bills dis- 
counted were reduced 39,944,000 frances and advances 
fell off 5,449,946 francs. Note circulation took a 
favorable turn, a contraction of 105,282,680 francs 
being registered. The total of notes outstanding 
now aggregates 34,324,384,140 francs, comparing 
with 27,004,027 ,935 frances in 1918 and with 19,- 
344,045,330 francs in 1917. In 1914, just prior to 
the outbreak of war, the amount outstanding was 
but 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1918 
and 1917, are as follows: 





Note circulation. --~Dec 105,282,680 34,324,384,140 27,004,027,935 19,344,045,330 
Treasury deposits_-_Inc.105,749 698 127,845,524 89,560,415 67,838,673 
General deposits...Inc. 16,758,984 3,465,037,951 3,017,958,744 2,511,564,148 





In its statement, issued as of April 30, the Imperial 
Bank of Germany shows further striking changes and 
continues to reflect the precarious financial con- 
ditions existing in the Central Empire. Gold and 
bullion was reduced 156,282,000 marks. Gold de- 
clined 155,977,000 marks, while bills discounted ex- 
panded no less than 2,804,459,000 marks. There 
was an expansion of 754,121,000 marks in note cir- 
culation, and deposits registered the huge increase 
of 2,951,705,000 marks. Treasury notes were in- 
creased 415,189,000 marks. Notes of other banks 
gained 651,000 marks, while other securities ex- 
panded 88,387,000 marks. There were reductions of 
1,856,000 marks in advances, 631,000 marks in 
investments, and 555,909,000 marks in other liabili- 
ties. The German Bank reports its gold holdings 
as 1,755,868,000 marks, which contrasts with 
2,344,000,000 marks a year ago and 2,532,560,000 
in 1917. Totals of outstanding note circulation are 
given as 26,763,279,000 marks, against 11,820,800,- 
000 marks in 1918 and 8,315,400,000 marks the year 
preceding. 





Saturday’s statement of New York associated 
banks and trust companies, which is given in greater 
detail in a subsequent section of this issue, was about 
as had been expected and failed to show any especially 
important changes. There was an increase of $81,- 
536,000 in net demand deposits, to $4,121,927 ,000 
(Government deposits of $210,755,000 deducted), 
but this was accompanied by a decline of $126,771,000 
in Government deposits, and was regarded as simply 
a result of the shifting of funds by the banks. Net 
time deposits expanded $582,000 to $155,681,000. 
Loans increased $129,000. Other increases included 
one of $4,710,000 in cash in own vaults (members of 
the Federal Reserve Bank), to $99,387,000 (not 
counted as reserve), $8,325,000 in the reserves in 
the Reserve Bank of member banks, to $556,481 ,000, 
and an expansion of $796,000 in reserves in own vaults 
(State banks and trust companies), to $12,785,000. 
Reserves in other depositories (State banks and trust 
companies) declined $81,000, to $12,040,000. Ag- 
gregate reserves showed a gain of $9,040,000, to 
$581,306 ,000," which compares with $587,549,000 
last year. In the case of surplus, however, an in- 
crease of $10,661,190 in reserve requirements turned 
this into a loss, so that excess reserves were reduced 
$1,621,190, and now stand at $35,122,990, against 
$102,807,730 in the corresponding period of 1918. 
These figures are based on reserves of 13% for mem- 
ber banks of the Federal system, but do not include 
cash in vault held by these member banks which 
amounted last Saturday to $99,387,000. Circu- 
lation increased $298,000 to $38,914,000. 





Rates for call money had moved within such a 
narrow range, in spite of the great activity in stocks 
for many weeks, that the advance just before the 
close on Wednesday to 714% for industrial loans 
caused some surprise in speculative?’ circles. If 
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this level, or even a higher one, had been reached a 
week or two ago, it would have been taken as a 
natural sequence to the trading in stocks on the 
Exchange that had totaled from 1,000,000 to 1,- 
500,000 or more shares a day. The Street had come 
almost to believe that call money would be held at 
a maximum of 6%, even after the closing of the 
Victory Loan campaign. Naturally there was un- 
usual interest on the part of speculators, and to some 
extent on the part of stock brokers, as to the opening 
quotations for call loans on Thursday morning. 
General relief was expressed over the recession from 
the high figure the night before. Optimistic interests 
are predicting even greater activity in stock specula- 
tion than we are now having. If this should be 
realized and if the expected revival in general business 
develops in the near future, it would seem perfectly 
reasonable to look for a continuance of what are 
being spoken of as high money rates. A fact worth 
remembering is the vast amount of money in 
the country, in spite of all the outgo for domestic 
and foreign purposes during the last five years. As 
an illustration of the prosperity of the people of this 
country, reference might be made to figures made 
public yesterday relative to the condition of the sav- 
ings banks in this State. They have $2,000,000,000 
deposits at the present time, which figures represent 
an actual gain over last year of $55,000,000. 

As was forecast in the ‘Chronicle’ last week the 
investment houses have been bringing out a large 
number of new issues. In every instance a quick re- 
sale has been reported. It is believed that the market 
for investment securities will continue good, if too 
many are not offered within the next two or three 
weeks. Quite possibly this financing has had some 
influence upon the local money market. Atteation 
may be called also to the fact that next Tuesday the 
second installment on. the Victory Loan will be 
payable. Naturally preparation for this large dis- 
bursement was in progress this week. If sub- 
scribers follow out their practice with respect to 
previous loans, they will pay much more than the 
second installment. In the local Federal Reserve 
District about 70% of the total amount of the sub- 
scriptions was turned in on the date for the second 
installment. Still another matter that may have 
had some effect temporarily upon the money market 
at this centre was the payment of semi-annual in- 
terest on the second Liberty Loan amounting to 
$76,000,000. 

Dealing more specifically with money rates, call 
loans this week, on at least one day, went as high 
as 714%, the highest point touched in a long period. 
This, however, was only temporary and the range 
was 4144@714%, against 3144@5%% a week ago. 
Monday 544% was the highest, 444% low and re- 
newals at 5%. On Tuesday the renewal basis 
was still at 5%, but the maximum advanced to 
6% and the low was 5%. Wednesday the high 
moved up to 744%, the low was 6%, which was also 
the rate at which renewals were negotiated. On 
Thursday the range was 534@6%, with 6% again 
the ruling figure. Friday’s rates were not changed 
from 6% for the high, though the minimum was at 
5%, while 6% was the basis for renewals. The 
figures here given apply to mixed collateral loans. 
“‘All-industrials’”’ remain at % of 1% higher. For 
fixed maturities the situation remains without es- 
sential change. Despite the flurry in call rates, 
which was attributed largely to the unusual activity 








= — — 
in Stock Exchange trading, time funds have been in 
rather better supply and 544% is now quoted for 
all periods from sixty days to six months, as com- 
pared with 514% for sixty and ninety days, and 
54%4@534% for four, five and six months, last week. 
Trading in the aggregate was quiet, with the bulk 
of the business confined to renewals. Last year a 
flat rate of 6% was quoted for all maturities from 
sixty days to six months. 

Commercial paper rates have not been altered 
from 5144@5%% for sixty and ninety days’ en- 
dorsed bills receivable and six months’ names of 
choice character, with names less well known still 
requiring 544%. A good demand is reported, but 
trading was not active, owing to the scarcity of 
high grade offerings. 

Banks’ and bankers’ acceptances were moderately 
active with both local and out of town institutions 
in the market as buyers. Quotations remain at 
the levels previously current. Some interest was 
shown in the $10,000,000 Belgian acceptances that 
were to be placed on the market, but up to the pres- 
ent these have not been received. Loans on demand 
for bankers’ acceptances continue to be quoted at 


41449. Detailed rates follow: 
Spot Delivery—————-_ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks--..-...-- 4%,@4K% 4%@4%, 4%@4 4% bid 
Eligible bills of non-member banks----- 4%@4% 4%.@4% 4%.@4 4%, bid 
DE WE ons ccncncéeccccesetene 54%4@4% 54%@4% 54%@4% 6 bid 


The Federal Reserve Bank of San Francisco this 
week announced a rate of 544% in the case of member 
banks’ promissory notes, maturing within 15 days 
secured by War Finance Corporation bonds, and 6% 
for the same paper running from 16 to 90 days; 
similar special rates, previously established by the 
Federal Reserve Banks of Philadelphia, Boston, 
Minneapolis, Chicago and St. Louis are indicated in 
the footnote to the table. Prevailing rates for 
various classes of paper at the different Reserve banks 
are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 



































. rl { ° 6 : 
$ | Z3\a- | ca 
. eS | = | ° | . ~ 
CLASSES ‘E/SisiBil.j ie a | 8 z 
OF sis lS$isisiesl Sisiels 
- 2 ~ 3 s = ~~ | 8 | | 3 
DISCOUNTS AND LOANS $}| ./| § | : E § S| e/ 8 g & 
2 | $s | | = lesizf i 
& | 2 Fe 2/8) 8\a/§ Kj} a] a 
Dtscounts— ie is yf s Fe 1s | 
Within 15 days, incl. member } | 
banks’ collateral notes.....4 |4 |4 |4%  4%\/4%/4%\4 | 44) 44) 4%) 4% 
16 to 60 days’ naturity...| 4%4| 434| 434| 434, 4% | 4% | 434| 43%4| 4%) 5 | 4% 5 
61 to 90 days’ maturity...| 4%) 4%| 4% 4% 434| 434) 4%) 4% 5 |5 {5 
Agricultural and live-stock Baa 
paper over 90 days._...-- 16 |5 |5 |6%'5 |5 |5% 5%) 5%| 5% 5%) 5% 
Secured by U. 8. certificates, | | 
of indebtedness or Lib- | 
erty Loan bonds— } | } 
Within 15 days, including 
member banks’ collat-| | 
EES Ee 44/4 4 *44\4 |4 |4¢ |4 |*44\4 |4% 
16 to 90 days’ maturity...|4 4) 4% 4744 44 744 4 444 4414 
Trade Acceptances— | 
16 to 60 days’ maturity...) 434! 434/412) 412a 444\4!2a 4leb 4% 44 4% 4% /4%4a 
61 to 90 days’ maturity... 444 4%4/ 4% 4% 44/44) 4% 4% 46% 4%) 461 4% 





1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; 
within 16 to 60 days, 44%, and within 61 to 90 days, 44%. 

? Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

+The Federal Reserve Bank of St. Louis has announced a rate of 5% for mem- 
ber banks’ promissory notes maturing within 15 days when secured by War Finance 
Corporation bonds; also 5% for rediscounts maturing within 15 days secured by 
War Finance Corporation bonds, and 5% % for rediscounts from 16 to 90 days 
secured by War Finance Corporation bonds 

4 The Federal Reserve Bank of Minneapolis announced on April 4 a rate of 544% 
for member banks’ collateral notes and customers’ notes, drafts and bills of exchange 
of 15 days and under secured by War Finance Corporation bonds; also 5% % for 
customers’ notes, drafts and bills of exchange of 16-60 days where secured by War 
Finance Corporation bonds and 6% for such paper running from 61 to 90 days. 

* The Boston Federal Reserve Bank on April 12 announced the following rates on 
rediscounts secured by bonds of the War Finance Corporation: Either customers’ 
notes or promissory notes of member banks and having 15 days or less to run, 5%: 
customers’ notes having from 16 to 90 days to run, 5%%. 

* The Federal Reserve Bank of Chicago announced, effective on April 21, a rate 
of 4% % for member banks promissory notes maturing within 15 days when secured 
by U. 8. Government bonds or Victory Loan notes, and 54% for such paper of 
15-day maturity when secured by War Finance Corporation bonds; for rediscounts 
maturing within 15 days, secured by War Finance Corporation bonds, a rate of 
54% was established effective April 21, while for the same paper with maturities 
from 16 to 90 days the rate is 5% % ; the rate for rediscounts maturing within 90 days, 
secured by War Finance Corporation bonds,is 44%. 
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money in London is still reported at 314%%4%. No 
reports have been received, as far as can be learned, 
by cable of open market rates at other centres. 





The Bank of England in its weekly statement an- 
nounced a loss in its stock of gold on hand of £353,763 
—the first in several weeks. Curiously enough, 
decreases were shown in all of the Bank’s items, 
with the exception of the proportion of reserve to 
liabilities, which advanced to 20.50%, against 
19.88% last week and 17.20% a year ago. The 
highest percentage this year was for the week ending 
February 20, when it rose to 20.85%, while the 
lowest was 11.00% on Jan. 2. Total reserves were 
reduced only £59,000, note circulation having 
declined £295,000. There was a reduction of 
£884,000 in public deposits, of £3,683,000 in other 
deposits and of £3,019,000 in Government securities. 
Loans (other securities) were contracted £493,000. 
The Bank’s gold holdings aggregate £85,573,632, 
as against £61,708,187 a year ago and £54,840,779 
in 1917. Reserves now stand at £27,536,000, which 
compares with £30,181,637 in 1918 and £34,776,234 
the year previous. Note circulation is now £76,- 
487,000. This compares with £49,976,550 and 
£38,514,495 one and two years ago, respectively. 
Loans amount to £78,984,000. In the same week of 
1918 they stood at £105,522,431 and in the year 
preceding, £108,231,263. Clearings through the 
London banks for the week were £489,050,000, 
against £490,650,000 a week ago and £392,971,000 
last year. Our special correspondent is not as yet 
able to give details by cable of the gold movement 
into and out of the Bank for the Bank week, in- 
asmuch as the Bank has not resumed publication 
of such reports. We append a tabular statement 
of comparisons: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
1919. 1918. 1917. 1916. 
May 14. May 15. May 16. May 17. 


4 


1915. 
May 19. 
£ £ £ £ £ 


Circulation........ 76,487,000 49,976,550 38,514,495 34,670,965 34,002,225 
Public deposits_... 22,807,000 41,457,354 52,995,952 60,654,066 130,382,328 
Other deposits. _-_-- 111,479,000 133,820,292 117,226,143 78,583,336 94,624,846 
Govern’t securities. 46,433,000 57,316,732 44,963,406 33,187,474 51,043,491 
Other securities._... 78,984,000 105,552,431 108,231,263 79,879,276 145,533,540 
Res’ve notes & coin. 27,536,000 30,181,637 34,776,284 43,872,882 46,154,709 
Coin and bullion... 85,573,632 61,708,187 54,840,779 60,093,847 61,706,934 
Propor’n of reserve 

to liabilities. .._- 20.50% 17.20% 20.42% 31.51% 20.50% 
Bank rate......... 5% 5% 5% 5% 5% 





The Bank of France continues to report gains in its 
gold item, the increase this week being 553,743 francs. 
The Bank’s total gold holdings now amount to 
5,548 289,843 francs, of which 1,978,278,425 francs 
are held abroad. This compares with 5,380,979 ,714 
francs last year and with 5,264,419,586 francs the 
year previous; of which 2,037,108,484 francs were 
held abroad in 1918 and 1,948,706,126 francs in 
1917. ‘Treasury deposits during the week increased 
105,749,698 frances, while general deposits were 
augmented by 16,758,984 francs. On the other 
hand, silver decreased 389,443 francs, bills dis- 
counted were reduced 39,944,000 francs and advances 
fell off 5,449,946 francs. Note circulation took a 
favorable turn, a contraction of 105,282,680 francs 
being registered. The total of notes outstanding 
now aggregates 34,324,384,140 francs, comparing 
with 27,004,027 ,935 frances in 1918 and with 19,- 
344,045,330 frances in 1917. In 1914, just prior to 
the outbreak of war, the amount outstanding was 
but 6,683,184,785 francs. Comparisons of the 
various items in this week’s return with the state- 
ment of last week and corresponding dates in 1918 
and 1917, are as follows: 
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BANK OF FRANCE’S COMPARATIVE STATEMENT 
Changes Status as of. 

Sor Week. May 151919. May161918. May 17 1917. 

Gold Holdings— Francs. Francs. Francs. Francs. 
Tp. DROME .. cnncend Inc. 553,743 3,570,011,418 3,343,871,229 3,315,731,459 
AO000G. cc wccccces No change. 1,978,278,425 2,037,108,484 1,948,706,126 
ee Inc 553,743 5,548,289,843 5,380,979,714 5,264,419,586 
sis on maxiowaecel Dec 389,443 308 ,234,952 256,244,789 257,232,035 
Bills discounted ...Dec. 39,944,000 854,997,984 1,091,393,894 483 355,743 
Advances........- Dec. 5,449,946 1,240,854,154 1,005,802,782 1,142,724,689 


Note circulation. -~-Dec 105,282,680 34,324,384,140 27,004,027,935 19,344,045,330 
Treasury deposits. _Inc.105,749,698 127,845,524 89,560,415 67,838,673 
General deposits...Inc. 16,758,984 3,465,037,951 3,017,958,744 2,511,564,148 





In its statement, issued as of April 30, the Imperial 
Bank of Germany shows further striking changes and 
continues to reflect the precarious financial con- 
ditions existing in the Central Empire. Gold and 
bullion was reduced 156,282,000 marks. Gold de- 
clined 155,977,000 marks, while bills discounted ex- 
panded no less than 2,804,459,000 marks. There 
was an expansion of 754,121,000 marks in note cir- 
culation, and deposits registered the huge increase 
of 2,951,705,000 marks. Treasury notes were in- 
creased 415,189,000 marks. Notes of other banks 
gained 651,000 marks, while other securities ex- 
panded 88,387,000 marks. There were reductions of 
1,856,000 marks in advances, 631,000 marks in 
investments, and 555,909,000 marks in other liabili- 
ties. The German Bank reports its gold holdings 
as 1,755,868,000 marks, which contrasts with 
2,344,000,000 marks a year ago and 2,532,560,000 
in 1917. Totals of outstanding note circulation are 
given as 26,763,279,000 marks, against 11,820,800,- 
000 marks: in 1918 and 8,315,400,000 marks the year 
preceding. 





Saturday’s statement of New York associated 
banks and trust companies, which is given in greater 
detail in a subsequent section of this issue, was about 
as had been expected and failed to show any especially 
important changes. There was an increase of $81,- 
536,000 in net demand deposits, to $4,121,927 ,000 
(Government deposits of $210,755,000 deducted), 
but this was accompanied by a decline of $126,771 ,000 
in Government deposits, and was regarded as simply 
a result of the shifting of funds by the banks. Net 
time deposits expanded $582,000 to $155,681 ,000. 
Loans increased $129,000. Other increases included 
one of $4,710,000 in cash in own vaults (members of 
the Federal Reserve Bank), to $99,387,000 (not 
counted as reserve), $8,325,000 in the reserves in 
the Reserve Bank of member banks, to $556,481 ,000, 
and an expansion of $796,000 in reserves in own vaults 
(State banks and trust companies), to $12,785,000. 
Reserves in other depositories (State banks and trust 
companies) declined $81,000, to $12,040,000. Ag- 
gregate reserves showed a gain of $9,040,000, to 
$581 ,306,000,* which compares with $587,549,000 
last year. In the case of surplus, however, an in- 
crease of $10,661,190 in reserve requirements turned 
this into a loss, so that excess reserves were reduced 
$1,621,190, and now stand at $35,122,990, against 
$102,807 ,730 in the corresponding period of 1918. 
These figures are based on reserves of 13% for mem- 
ber banks of the Federal system, but do not include 
cash in vault held by these member banks which 
amounted last Saturday to $99,387,000. Circu- 
lation increased $298,000 to $38,914,000. 





Rates for call money had moved within such a 
narrow range, in spite of the great activity in stocks 
for many weeks, that the advance just before the 
close on Wednesday to 744% for industrial loans 
caused some surprise in speculative?’ circles. 


If 
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this level, or even a higher one, had been reached a 
week or two ago, it would have been taken as a 
natural sequence to the trading in stocks on the 
Exchange that had totaled from 1,000,000 to 1,- 
500,000 or more shares a day. The Street had come 
almost to believe that call money would be held at 
a maximum of 6%, even after the closing of the 
Victory Loan campaign. Naturally there was un- 
usual interest on the part of speculators, and to some 
extent on the part of stock brokers, as to the opening 
quotations for call loans on Thursday morning. 
General relief was expressed over the recession from 
the high figure the night before. Optimistic interests 
are predicting even greater activity in stock specula- 
tion than we are now having. If this should be 
realized and if the expected revival in general business 
develops in the near future, it would seem perfectly 
reasonable to look for a continuance of what are 
being spoken of as high money rates. A fact worth 
remembering is the vast amount of money in 
the country, in spite of all the outgo for domestic 
and foreign purposes during the last five years. As 
an illustration of the prosperity of the people of this 
country, reference might be made to figures made 
public yesterday relative to the condition of the sav- 
ings banks in this State. They have $2,000,000,000 
deposits at the present time, which figures represent 
an actual gain over last year of $55,000,000. 

As was forecast in the ‘‘Chronicle”’ last week the 
investment houses have been bringing out a large 
number of new issues. In every instance a quick re- 
sale has been reported. It is believed that the market 
for investment securities will continue good, if too 
many are not offered within the next two or three 
weeks. Quite possibly this financing has had some 
influence upon the local money market. Atteation 
may be called also to the fact that next Tuesday the 
second installment on. the Victory Loan will be 
payable. Naturally preparation for this large dis- 
bursement was in progress this week. If sub- 
scribers follow out their practice with respect to 
previous loans, they will pay much more than the 
second installment. In the local Federal Reserve 
District about 70% of the total amount of the sub- 
scriptions was turned in on the date for the second 
installment. Still another matter that may have 
had some effect temporarily upon the money market 
at this centre was the payment of semi-annual in- 
terest on the second Liberty Loan amounting to 
$76,000,000. 

Dealing more specifically with money rates, call 
loans this week, on at least one day, went as high 
as 714%, the highest point touched in a long period. 
This, however, was only temporary and the range 
was 4144@714%, against 344@5%% a week ago. 
Monday 54% was the highest, 444% low and re- 
newals at 5%. On Tuesday the renewal basis 
was still at 5%, but the maximum advanced to 
6% and the low was 5%. Wednesday the high 
moved up to 714%, the low was 6%, which was also 
the rate at which renewals were negotiated. On 
Thursday the range was 534@6%, with 6% again 
the ruling figure. Friday’s rates were not changed 
from 6% for the high, though the minimum was at 
5%, while 6% was the basis for renewals. The 
figures here given apply to mixed collateral loans. 
‘‘All-industrials’”’ remain at %4 of 1% higher. For 
fixed maturities the situation remains without es- 
sential change. Despite the flurry in call rates, 
which was attributed largely to the unusual activity 





aa 
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in Stock Exchange trading, time funds have been in 
rather better supply and 54% is now quoted for 
all periods from sixty days to six months, as com- 
pared with 514% for sixty and ninety days, and 
544@534% for four, five and six months, last week. 
Trading in the aggregate was quiet, with the bulk 
of the business confined to renewals. Last year a 
flat rate of 6% was quoted for all maturities from 
sixty days to six months. 

Commercial paper rates have not been altered 
from 5144@5%% for sixty and ninety days’ en- 
dorsed bills receivable and six months’ names of 
choice character, with names less well known still 
requiring 544%. A good demand is reported, but 
trading was not active, owing to the scarcity of 
high grade offerings. 

Banks’ and bankers’ acceptances were moderately 
active with both local and out of town institutions 
in the market as buyers. Quotations remain at 
the levels previously current. Some interest was 
shown in the $10,000,000 Belgian acceptances that 
were to be placed on the market, but up to the pres- 
ent these have not been received. Loans on demand 
for bankers’ acceptances continue to be quoted at 


414%. Detailed rates follow: 
Spot Deltvery——————_ Delivery 
Ninety Sizty Thirty within 
Days. Days. Days. 30 Days. 
Eligible bills of member banks.-.......-. 44%,@4K 4% @4% 4%@4 4% bid 
Eligible bills of non-member banks----- 4%@4% 4%.@4% 4%.@4 4%, bid 
TES Sinn sccsowssoncacesebann 54%@4% 5%@4% 54%@4% 6 bid 


The Federal Reserve Bank of San Francisco this 
week announced a rate of 514% in the case of member 
banks’ promissory notes, maturing within 15 days 
secured by War Finance Corporation bonds, and 6% 
for the same paper running from 16 to 90 days; 
similar special rates, previously established by the 
Federal Reserve Banks of Philadelphia, Boston, 
Minneapolis, Chicago and St. Louis are indicated in 
the footnote to the table. Prevailing rates for 
various classes of paper at the different Reserve banks 
are shown in the following: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS. 





~ | Minneapolis. 


CLASSES 
OF 


| 
| 
DISCOUNTS AND LOANS | 


New York. 
Kansas Ctty. 


St. Louts. 


Dallas. 





Boston. 
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Dtscounts— 
Within 15 days, incl. member } 
banks’ collateral notes_... 4 | 
16 to 60 days’ naturity._- 
61 to 90 days’ maturity ---) 
Agricultural and live-stock 
paper over 90 days.-...-.-- 5 | 

} 
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Secured by U. 8. certificates, 
of indebtedness or Lib-| | 
erty Loan bonds— | | | | 

Within 15 days, including 
member banks’ collat-| | 
eral notes... .-------<- 4/4 |4 |4 }4y%/4 |4 |4¢ |4 |4%/4 |4% 

16 to 90 days’ maturity._.| 414) 414) 44| 44 944 *44 44 7444 44°44 44) 4 


Trade Acceptances— } 
4%) 444/412) 412a 4446/4120 410d 444 44% 4% 4/4840 


16 to 60 days’ maturity - --| 5 
61 to 90 days’ maturity.__| 44 4441)4% 4% 46%) 4%) 44) 44 4% 4%) 41 4% 

















1 Rates for discounted bankers’ acceptances maturing within 15 days, 4%; 
within 16 to 60 days, 44%, and within 61 to 90 days, 44%. 

? Rate of 4% on paper secured by Fourth Liberty Loan bonds where paper re- 
discounted has been taken by discounting member banks at rate not exceeding 
interest rate on bonds. 

+The Federal Reserve Bank of St. Louis has announced a rate of 5% for mem- 
ber banks’ promissory notes maturing within 15 days when secured by War Finance 
Corporation bonds; also 5% for rediscounts maturing within 15 days secured by 
War Finance Corporation bonds, and 5%% for rediscounts from 16 to 90 days 
secured by War Finance Corporation bonds 

4 The Federal Reserve Bank of Minneapolis announced on April 4 a rate of 54% 
for member banks’ collateral notes and customers’ notes, drafts and bills of exchange 
of 15 days and under secured by War Finance Corporation bonds; also 5% % for 
customers’ notes, drafts and bills of exchange of 16-60 days where secured by War 
Finance Corporation bonds and 6% for such paper running from 61 to 90 days. 

+ The Boston Federal Reserve Bank on April 12 announced the following rates on 
rediscounts secured by bonds of the War Finance Corporation: Either customers 
notes or promissory notes of member banks and having 15 days or less to run, 5%: 
customers’ notes having from 16 to 90 days to run, 5% %. 

* The Federal Reserve Bank of Chicago announced, effective on April 21, a rate 
of 4% % tor member banks promissory notes maturing within 15 days when secured 
by U. 8. Government bonds or Victory Loan notes, and 54 % for such paper of 
15-day maturity when secured by War Finance Corporation bonds; for rediscounts 
maturing within 15 days, secured by War Finance Corporation bonds, a rate of 
54% was established effective April 21, while for the same paper with maturities 
from 16 to 90 days the rate is 5% %; the rate for rediscounts maturing within 90 days, 
secured by War Finance Corporation bonds,is 44%. 
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™ The Federal Reserve Bank of Philadelphia has announced, effective May 5, a 
Tate of 5% for member banks’ collateral notes maturing within 15 days, when 
secured by War Finance Corporation bonds; for rediscounts, secured by War Finance 
Corporation bonds, the rate is 5%: in the case of maturities within 15 days, and 
5%% for maturities from 16 to 90 days. 

a Fifteen days and under, 44%. 

b Fifteen days and under, 4%. 

¢ Until further notice, there is authorized a special rate of 4% for paper. with 
16 to 90 day maturity, secured by Fourth Liberty Loan bonds; provided such paper 
has been taken by the member bank at a rate not in excess of the Fourth Liberty 
Loan coupon rate. 

Note 1. Acceptances purchased in open market, minimum rate 4%. 

Note 2. In case the 60-day trade acceptance rate is higher than the 15-day dis- ! 
count rate, trade acceptances maturing within 15 days will be taker at the lower rate. | 


Note 3. Whenever application is made by member banks for renewal of 15-day 1 
Paper, the Federal Reserve banks may charge a rate not exceeding that for 90-day 
paper of the same class. 

Rates for commodity paper have been merged with those for commercial paper 
of corresponding maturities. 





Sterling exchange ruled strong and higher early 
in the week, and on Wednesday a further advance 
to 4 6834 for checks and 4 695% for cable remittances 
was recorded, which was the highest point touched 
since the removal of the sterling “peg” by the 
British authorities a couple of months ago. With 
the culmination of the buying movement, however, 
weakness developed and when several of the largest 
institutions came into the market as sellers, declines 
took place, which brought demand bills down to 
46514. Opinion was almost as much divided on the 
real reasons underlying the extensive selling as it had 
been over the recent buying. It is suggested in some 
quarters that aside from the buying for account of 
French bankers to settle maturing indebtedness, some 
of the buying may have been of speculative origin, 
constituting an attempt to “discount”? peace, and 
that the selling would naturally represent efforts on 
the part of these interests to take profits. Taken 
as a whole, however, bankers are a unit in refusing to 
venture upon any predictions as to the probable 
course of sterling during the next few weeks, and 
attention continues to centre, as it has done for so 
many weeks past, upon the progress of world affairs 
at the peace table at Versailles. Despite many 
conflicting and unsettling rumors to the contrary, 
confidence remains unshaken that the Germans will 
make the best of things and ultimately agree to the 
peace terms offered them, while the much-discussed 
and troublous Italian Adriatic question, according to 
latest reports, seems in a fair way toward satisfactory 
adjustment. The improvement in shipping facil- 
ities noted during the last week or two has been a 
factor of some importance in the increased volume of 
sterling exchange transactions, and with the formal 
declaration of peace, a much broader scale of opera- 
tions is looked for. 

Referring to the day-to-day rates, sterling exchange 
on Saturday was strong, with a further advance to 
4 6814@4 68% for demand, 4 6914@4 69% for 
cable transfers and 4 6814@4 68% for sixty days, 
largely on a brisk inquiry for sterling bills. Mon- 
day’s market was firm and active, with quotations up 
to 4 6854@4 6834 for demand, 4 69144@4 695% for 
cable transfers and 4 6554@4 657% for sixty days. 
Opening rates on Tuesday were steady, but later 
increased offerings and a perceptible lessening in the 
buying power brought about an easier undertone and 
demand bills ranged at 4 68@4 6834, cable transfers 
at 4 69@4 695¢ and sixty days at 4 6514@4 65%. 
On Wednesday increased weakness featured dealings 
and under the pressure of heavy selling, prices broke 
sharply to 4 6534 for demand and 4 66% for cable 
transfers; the day’s range was 4 6534@4 6734 and 
4 6644@4 6814, with sixty days at 4 63@4 65. 
The downward movement was still in progress on 
Thursday, and quotations registered further declines, 





to 4 4514@4 6614 for demand, 4 6614@4 66% for 


——— | 


cable transfers and 4 6234@4 633% for sixty days. 
On Friday the market ruled weak, and demand re- 
ceded to 4 65144@4 651%, cable transfers to 4 66@ 
4 6614, and sixty days to 4 6234@4 625%. Closing 
quotations were 4 625¢ for sixty days, 4 65% for 
demand and 4 6614 for cable transfers. Commercial 
sight bills finished at 4 645%, sixty days at 4 62%, 
ninety days at 461, documents for payment (sixty 
days) 4 611%, and seven-day grain bills at 4 6414. 
Cotton and grain for payment closed at 4 645g. The 
week’s gold movement comprised withdrawals of 
gold coin to the amount of $950,000 for export ship- 
ment to South America. So far as could be leanred, 
no imports were reported. 





Movements in the Continental exchanges this 
week, so far as French and Italian exchange are con- 
cerned, have been sensational in the extreme. As a 
result of the continuous oversupply of offerings which 
have been flooding an almost wholly unresponsive 
market, prices broke repeatedly until frane checks 
dropped to the unprecedentedly low rate of 6 36%. 
This compares with last week’s low record of 6 18. 
Lire broke to 7 87 for checks, and bankers, in view 
of existing trade conditions, were unable to hold out 
very definite hopes that still lower levels might not 
be reached. Grave concern is expressed over the 
present state of affairs, since it is argued that if 
rates cannot be maintained now when a considerable 
measure of support is being afforded in the form of 
substantial credits by the U. S. Treasury to both 
France and Italy, what is likely to happen when this 
support is completely withdrawn. On the other 
hand, the more optimistically inclined still cling to 
the belief that just as soon as the peace treaty has 
been signed and more normal international relations 
re-established, the authorities will turn their atten- 
tion to devising some means of remedying the con- 
cededly serious situation now existing. In the opin- 
ion of certain prominent bankers here the immediate 
cause of the present acute crisis in exchange is that 
Great Britain is bringing pressure to bear upon 
Paris and Rome for a settlement of some part of 
the huge financial indebtedness of those nations in 
the attempt to readjust its own financial and eco- 
nomic position. Hence, there has of necessity been 
forced selling of francs and lire in order to purchase 
sterling. So long as France and Italy owe money 
to Britain and Britain presses for payment, declines 
in francs and lire are inevitable. An inference 
drawn from this course of action is that the British 
authorities are tacitly suggesting to their French 
and Italian allies that they now turn to the United 
States for financial aid. Dealings at other exchange 
centres were quiet and without especial feature. 
Belgian francs again sagged off and closed weak. 
Nothing new has as yet transpired in the Russian 
situation, and the position of German and Austrian 
exchange remains unaltered. Some interest has 
been shown in a suggestion recently put forth by the 
“Frankfurter Zeitung’ to the effect that the Allies 
may possibly establish a forced rate of exchange for 
the German mark, at least to the extent of covering 
remittance for food shipments, for the reason that 
the enormous discount at which marks are now quoted 
is considered as likely to unfavorably affect export 
values at Allied centres. The close was at the lowest 


for the week, though trading was not especially 
active, and changes in rates were said to largely 
reflect operations on the other side. 
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The official London check rates in Paris finished 
at 29.55, compared with 28.94 a week ago. In 
New York sight bills on the French centre closed at 
6 38, against 6 15; cable transfers at 6 36, against 
6 13; commercial sight bills at 6 39, against 6 16, 
and commercial sixty days at 6 44, against 6 21 a 
week ago. Belgian francs finished at 6 53 for checks 
and 6 48 for cable remittances, as compared with 
6 38 and 6 35 lasteweek. Lire broke sharply at the 
close and the final quotation was 8 08 for bankers’ 
sight bills and 8 06 for cable transfers, and are the 
lowest figures recorded with the exception of those 
touched at the time of the great Italian military 
reverses, when the quotation dropped to 9 10. 
This compares with 7 56 and 7 54 in the preceding 
week. 

In the neutral exchanges the trend was still toward 
lower levels, and declines were again noted at prac- 
tically all centres. Swiss francs were easier. So also 
were guilders and Spanish pesetas, while Scandi- 
navian rates closed fractionally down. Trading, 
however, was in no case active, and here also move- 
ments were a reflex of what is going on abroad. 

Bankers’ sight on Amsterdam finished at 39%, 
against 3974; cable transfers at 3934, against 40; 
commercial sight at 39 7-16, against 39 13-16, and 
commercial sixty days at 391%, against 3914 on Fri- 
day of last week. Swiss francs closed at 5 031% for 
bankers’ checks and 500 for cable remittances. 
Last week the close was 5 02 and 498%. Copen- 
hagen checks finished at 24.20 and cable transfers at 
24.50, against 24.30 and 24.60. Checks on Sweden 
closed at 25.70 and cable transfers at 25.90, com- 
paring with 25.80 and 26.10, while checks on Norway 
finished at 25.10 and cable remittances at 25.30, 
against 25.30 and 25.60 the week before. Spanish 
pesetas closed at 20.17 for checks and 20.25 for cable 
transfers. Last week the close was 20.18 and 20.28. 

With regard to South American quotations, the 
undertone was slightly easier, and the check rate on 
Argentina closed at 441% and cable transfers at 4414, 
as against 44.50 and 4454 a week ago. For Brazil 
the rate for checks finished at 2714 and cable re- 
mittances at 2734, compared with 2734 and 27% 
last week. Chilian exchange continues to be quoted 
at 9 31-32 with Peru stiil at 50.125@50.375. 

Far Eastern rates are as follows: Hong Kong, 84@ 
8414, against 82@83; Shanghai, 125@1254, against 
120@121; Yokohama, 5144@51%4, against 5134@ 
5154; Manila, 50 (unchanged); Singapore, 5614 (un- 
changed); Bombay, 36 (unchanged), and Calcutta, 
(cables) at 3614 (unchanged). 





The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $4,848,000 net in cash as a result of the cur- 
rency movements for the week ending May 16. 
Their receipts from the interior have aggregated 
$9,337,000, while the shipments have reached 
$4,489,000. Adding the Sub-Treasury and Federal 
Reserve operations and the gold exports, which 
together occasioned a loss of $89,921,000, the com- 
bined result of the flow of money into and out of 
the New York banks for the week appears to have 
been a loss of $85,073,000, as follows: 











Week ending May 16. | Into Out of | Net Change in 
Banks. Banks. | Bank Holdings. 
Banks’ interior movement.__.._--.- $9,337 ,000 $4,489,000 Gain $4,848,000 
Sub-Treasury and Federal Reserve 
. Operations and gold exports_----- | 25,809,000! 115,730,000 Loss 89,921,000 
\ 
5 Re Ce Se 2 eS eee | $35,146,000) $120,219,000 Loss $85,073,000 








The following table indicates the amount of bullion 
in the principal European banks: 








May 15 1919. 
| Gold. | Silver. | 


May 161918. 
Gold. | Silver. | 





Banks of- 


Total. Total. 





test. 





£ £ 
England. i 85,573, aa aaplamin i ie 85, 573, 632); 61,708,187) --.---.-- 61,708,187 
Francea__ 1<- 800 457 ae 310,000/155,110,457 133 754, 848) 10,200,000 143 1954, 1848 
Germany -| 87,793, 1,040 500) 88,833 ,900|117,269,650| 6 ;021,300 123, 290, :950 
Russia *_.) 139 650 ‘000, 12,375,000 142 ,025,000)129,650, 12,375, 000 er 1025 000 
Aus-Hune 11,600,000 2,3 72,000, 13,972,000 11,008,000, 2;289,000 3,297,000 
ay ----| oo 445 000 ys 010,000 116,455,000) 81,589 000) 28 ,436, Sooke 025,000 - 
2,500, ,000, 35,000,000) 33 '455,000 3 195,000) 36 :650,000 











Nethart" as 5 ,279, 000, 2 ere ,000| 55,955,000) 60,153,000 610,900, 60, "763,900 
Nat.Bel.h 15,380,000. 600,000, 15,980,000 15,380, 600,000, 15,980,000 
Switz’land| 16,802 ‘000 2,633,000 19.435,000| 15,070,000, _...___. 15,070,000 
Sweden...) 15,977,000' .......- 15,977,000} 14,321,000} —--...--- 14,321,000 
Denmark - 10, “388. ‘000 137 000 a8. 522,000) 10,269,000 136,000) 10,405,000 
Norway-.-| 8,197,000) -...---.! ,197,000, 6,734,000 -------- | 734, 

| 


Tot. week. 702,382,489 60,653,500 763,035,989 690,361,685) 63,863, 200 754,224,885 
Prev. week 711,562,952 61,178,760 772,741,712 690 097, ,054) 63,700,150 753 797, 1204 


a Gold holdings of the Bank of France this year are exclusive of £79,131,137 
held abroad. 
* No figures reported since October 29 1917. 


mi 4G for 1918 are those given by “British Board of Trade Journal” for 
ec 


h August 6 1914 in both years. 
GERMANY’S PROTEST AGAINST THE TREATY. 

As there was every reason to expect, the public 
utterances of German statesmen regarding the terms 
of the treaty are embodying the most vigorous pro- 
In particular, they have this week taken the 
shape of declarations that the loss of territory and 
the economic stipulations will involve the industrial 
ruin of Germany. We presume that such argument 
would have been employed against any terms of 
peace required by the circumstances of the war. It 
is a statesman’s business, in such matters, to use 
every means of obtaining such concessions as are 
conceivable, and the assertion that the treaty’s re- 
quisitions are economically impossible is the natural 
line of argument. 

We are not so ready to justify the reiterated decla- 
ration that the Paris Conference has been guilty of 
bad faith; that the Allies tricked Germany into an un- 
necessary armistice by promises which they refused 
to keep when Germany had made herself defenseless. 
“T and my colleagues,’”’ so declared President Ebert 
last Wednesday, “upon whom rests the terrific bur- 
den of the forthcoming decisions, hope and pray that 
the German people, who staked all on President 
Wilson and the United States, shall not find them- 
selves deceived. If, however, the American democ- 
racy actually accepts the present peace terms as its 
own, it becomes an accémplice and an abettor o { 
political blackmailers; it surrenders the traditiona |] 
American principle of fair play and sportsmanship. 
and trails the ideals of true democracy in the dust.” 

This is a statement of the case which requires 
examination. Did the German Government, or did 
it not, surrender to the armistice terms last Novem- 
ber on the explicit understanding that its own 
interpretation of the guarantees embodied in Presi- 
dent Wilson’s ‘fourteen points’? was assured to Ger- 
many? Waiving for the moment the question as to 
what would have been guaranteed by the fourteen 
points, even if they had been made in all respects 
the basis of Germany’s surrender, let us see exactly 
what were the circumstances which existed when the 
armistice was signed. 

At the opening of last October, Bulgaria having 
surrendered, Turkey and Austria being notoriously 
on the point of following its example, and Austria’s 
appeal for a secret conference on peace terms having 
been summarily rejected, the German Government 
was told by its army commanders that the war was 
lost and that peace must be obtained on the best 
terms possible. The Government, on Oct. 6, 











appealed to President Wilson to intervene with our 
allies for the purpose of negotiating peace. 
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“The German Government,’”’ so declared Prince 
Max of Baden, the then German Chancellor, ‘‘accepts 
as a basis for the peace negotiations the program 
laid down by the President of the United States in 


his message to Congress on Jan. 8 1918 (containing | 


the fourteen points) and in his subsequent announce- 
ments, particularly in his address of Sept. 27 1918.” 
To this President Wilson replied that the question 
was whether the German Government accepted those 
terms and proposed only to discuss the practical 
details of their application. On Oct. 12 the German 
Government declared that this was its purpose. 
The President then replied that ‘the process of 
evacuation and the conditions of an armistice are 
matters which must be left to the judgment and 
advice of the military advisers of the Government 
of the United States and of the Allied Governments,”’ 
and that the only acceptable terms would be those 
which should ‘‘provide absolutely satisfactory safe- 
guards and guarantees of the maintenance of the 
present military supremacy of the armies of the 
United States and of the Allies.” 

Germany replied on Oct. 22 that it had started 
from the assumption that ‘‘the procedure of the 
evacuation and the conditions of the armistice should 
be left to the judgment of the military advisers.” 
It “trusted,’’ however, though it did not stipulate, 
that no demand would be approved ‘‘which would be 
irreconcilable with the honor of the German people 
and with opening a way to a peace of justice.” 
President Wilson then, on Oct. 23, agreed to take 
up the question of an armistice with our allies, but 
he added with great positiveness that “the only 
armistice he would be justified in submitting for 
consideration would be one which should leave the 
United States and the Powers associated with her 
in a position to enforce any arrangement that may 
be entered into and to make a renewal of hostilities 
on the part of Germany impossible.”’ 

On Nov. 5 the President stated to Germany that 
the Allies, subject to two reservations, had declared 
“their willingness to make peace with the Govern- 
ment of Germany on terms of peace laid down in the 
President’s address to Congress of Jan. 8 1918, and 
the principles of settlemeft enunciated in his sub- 
sequent addresses.”” The terms of armistice, as 
drawn up by Marshal Foch, were fully as severe 
as those previously prescribed for Bulgaria, Turkey 
and Austria. They involved unexampled humilia- 
tions; but as Erzberger, one of the German pleni- 
potentiaries afterwards declared to the Reichstag, 
the German High.Command, having asked the en- 
voys to beg for concessions, had concluded by saying, 
“even if you do not succeed in obtaining concessions 
on these points, you must sign the armistice.”’ 

In other words, Germany’s surrender was in the first 
place a matter of absolute necessity. Marshal Foch 
has subsequently said that the German Army “faced 
colossal disaster; the Germans were lost; they capitu- 
lated; there is the whole story.” But, second, her 
acceptance of the armistice terms in advance was 
absolutely unconditional; the denunciation of them 
in later speeches by German public men as outra- 
geous, unjust and unfair, was mere unsportsmanlike 
complaining. Finally, the terms of peace also 
were conditioned only,on Mr. Wilson’s declarations 
of policy, with the reservation from the fourteen 
points that freedom of the seas must be left subject 
for future interpretation, and that ‘compensation 
will be made by Germany for all damage done to the 
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civilian populations of the Allies and their property 
by the aggression of Germany by land, by sea, and 
from the air.” 

This left of the fourteen points the agreement for 
“open covenants of peace;” for the removal, so far 
as possible, of all economic barriers and the estab- 
lishment of an equality of trade conditions among all 
the nations consenting to the peace and associating 
themselves for its maintenance; adequate guaran- 
tees to reduce armaments ‘‘to the lowest point con- 
sistent with domestic safety; evacuation of Russia, 
Serbia, and Belgium; return of Alsace Lorraine to 
France; readjustment of Italian frontiers ‘along 
clearly recognizable lines of nationality’’; Serbia to 
be given access to the sea; autonomy for non-Turkish 
provinces of Turkey; erection of an independent 
Polish State ‘‘which should include the territories 
inhabited by indisputably Polish populations,” and 
which ‘‘should be assured the free and secure access 
to the sea’; and a League of Nations. The pro- 
vision for internal autonomy of the Austrian Em- 
pire’s subject States was removed from consideration 
by the breaking up of that Empire in advance of 
the peace itself. 

It is not easy to see in what respect these stipula- 
tions are violated by the treaty as it stands. The 
burden of protest by the German statesmen rests at 
present on the amount-.of money indemnity pre- 
‘scribed and on the economic resources lost to Ger- 
many through the territorial cessions to France and 
Poland and the requirement of coal and other pro- 
ducts to be delivered during a period of years to 
France, Belgium and Italy. But the amount named 
for the money payment scarcely exceeds the actual 
damage done by Germany to civilian property. The 
careful computation by the Belgian Government of 
such damages in its own country, with payment for 
the cost of war eliminated, ran beyond $5,000,000,- 
000, or more than one-fifth of the $23,800,000,000 
total named in the treaty, and there remained to be 
calculated the similar damage done in the other 
Entente countries, including France, where the de- 
liberate destruction was far more sweeping. 

As to this, the reservation of our European allies, 
that compensation must be made by Germany “‘for 
all damage done to the civilian population and their 
property,’’ covered the ground. The deliveries of 
coal and other material by Germany, being simply 
reparation and restitution for actual damage done, 
are similarly provided for in that part of the original 
understanding. The surrender of territory to France 
and Poland was, as we have seen, specifically pro- 
vided for in the ‘fourteen points.’”’” We have not 
been able to discover anywhere the violations re- 
peatedly alleged by the German statesmen. 

Whether some of the treaty stipulations might 
not have been made more clear, especially in their 
provision for the longer future, we are not prepared 
to say. This was a task of no small difficulty, and 
the treaty’s terms are careful to provide for relax- 
ation or actual annulment of the terms, in case the 
Commission appointed for the purpose shall discover 
any exaction to be beyond Germany’s capacity or to 
be such as would “interfere unduly with the industrial 
requirements of Germany.” 

We are inclined to take these provisions, which 
are very sweeping, as in the nature of an offer to 
relax the terms in case of the German Government’s 
honest observance of the treaty. That there exists 
among serious Allied statesmen any purpose of 
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crippling Germany financially or economically, it is 
impossible to believe; if there were no other reason 
for rejecting such a purpose, the mere wish to make 
sure of adequate restitution to the devastated coun- 
tries would be sufficient. At the very moment when 
Germany herself is asserting that the terms will 
involve her in industrial ruin, we are hearing from 
the markets of the Entente Powers the somewhat 
uneasy question as to whether, once the peace is 
signed, German producers may not become more 
aggressive competitors than before. But we also 
know that the financial terms were drawn up on the 
basis of an investigation by eminent and dispassionate 
financial experts, who, had accepted the duty of 
adjusting Germany’s rightful obligation for restitu- 
tion and reparation with her capacity to meet the 
payment. 








THE EXTRA SESSION OF CONGRESS. 


President Wilson, by cable from France, has called 
Congress into extra session beginning May 19. The 
extraordinary has become so commonplace that it 
seems superfluous to call attention to the fact that 
no other Congress was called to meet by a President 
sojourning upon foreign soil. Perhaps the con- 
dition is of minor importance in itself. Yet, it 
serves to suggest, if we stop to think, the strangely 
altered relation of the Presidential office to our 
Government as a whole. It is not expected that the 
President will return in time to deliver his message 
in person, and it is hinted that one may be forwarded 
to be read. The session itself is of grave import, 
not only because the Peace Treaty, involving con- 
sideration of the proposed League of Nations, will 
be under consideration, but because of the con- 
dition of the fiscal policies and needs of the nation. 

Inevitably politics will inject its influence into 
the deliberations. The complexion of the legisla- 
tive body changes, giving the Republicans a clear 
working majority in the House and a small majority 
in the Senate. A full election occurs next year, and, 
unless history shall fail to repeat itself, there will be 
an endeavor by both parties to lay the groundwork 
for the coming campaign. However, the magnitude 
of questions at issue, their relation to the nation and 
people as a whole, forbids partisanship of the usual 
rank order, and for either party more is to be lost 
than gained by a resort to it. The actual war being 
over, regardless of the fate of the treaty, or the 
League, patriotism becomes more judicial than 
emotional, and the pressing issues of war’s after- 
math at home cannot be evaded or postponed. 

Whether, therefore, there be quick acceptance or 
rejection of treaty or League, or acceptance with 
reservations, attended with unforeseen and not 
easily estimated difficulties and complications, the 
“home fires’? of the Government must be kept 
burning, and to these the people of the country will 
turn with profound interest mingled with no small 
apprehension. In a last resort, it has been for- 
shadowed, if Germany should refuse to sign, an 
economic blockade of paralyzing scope will be insti- 
tuted. There is, as far as can be seen, nowhere any 
idea that there will be a return of the fighting on a 
large scale. The war is over. The terrible frenzy 
and fear have worn themselves out by their own 
destructive energies, and civil governments of some 
sort must do the rest. So that the legislative de- 
partment of government, whether in republican 
democracies or in imperialistic States, must work out 
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in the absence of the armed executive forces the 
problems that now confront all the countries of the 
world. Sporadic contest continues, and may still 
continue as the intermittent thunders of a retreating 
storm, but the real peace of the world is now to be 
assured by wise legislation, here and elsewhere. 

Our own people perceive very clearly what lies 
before us; a return to rigid economy, after the seem- 
ingly forced expenditures that could not stop to 
count the cost. A reasonable provision for the 
payment of interest on, and retirement of, a national 
debt that may reach as high as thirty billions of 
dollars. A just and equitable system of taxation, 
freed from the urgent necessities of quick funds to 
meet active warfare, a system based on the rights of 
property and the freedom of the individual, held 
strictly to the limitations of all national taxation, 
the support of the Government, and relieved from 
every vestige of the spirit of penalization toward any 
class, occupation, or business. A release of the civil 
powers and duties of the Executive Department from 
the impediments accumulated, wisely or unwisely, 
in behalf of “winning the war’’—such as the abolition 
of many bureaus and commissions that never would 
or could have existed but for the war; a return of 
industries to the people who own them, who sub- 
mitted loyally to their taking over and use by the 
Government during the war, together with a neces- 
sary and honest renewal of their disordered functions 
and depleted finances; and a salutory separation of 
all these industries themselves, by their speedy 
return and reinstatement, from any economic 
theories of the operations of Government that have 
been attracted to them by certain officials and 
classes while they have been in the temporary 
possession of the Government. The war, it must 
be recognized, if we are to proceed properly in the 
arts and uses of peace, has not changed the structure 
or spirit of the republic. 

Having said this, however, it must be acknowledged 
that a secret undercurrent of feeling has been 
awakened concerning the powers and purposes of 
government all over the world and here with us as 
well. While democracy, let us hope, has been 
growing out of the ruins of autocracy in other lands, 
a sinister belief in a spurious equality, already exist- 
ent, has tremendously increased its hold on the 
human mind and heart in the midst of the turbulence 
of affairs. Socialism, to be brief, soon descends into 
anarchy, soon comes to substitute for its avowed 
pacifism, if not violence, then seizure by power of 
the majority. And this undercurrent of feeling and 
belief has permeated in our own country certain 
classes that must be curbed if we are to continue a 
free and independent people. 

And this coming Congress must begin the work. 
All our legislation is colored, to some extent, by 
public opinion; also, our laws, as we have already 
said, are,despite our utmost patriotism, somewhat 
colored by politics. If none, in the changed and 
changing currents of affairs, our laws are not exalted 
and pure, are not freed entirely from fear of classes 
and majorities of the electorate, we shall find them 
pandering to the subtle theories and threats of a 
forthcoming so-called ‘‘so-cialization’”’ which will undo 
us and destroy our representative democracy. 

To illustrate by but one statement, this war and 
its requirements has not given into the keeping of 
any class our privately owned industries whether 
of the public utility class or other, has not invested 
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Government with the power of confiscation, has not 
set the standard of wages for all time to come, and 
has not placed in the keeping of either capital or 
labor the freedom of the individual to work out his 
own destiny by virtue of the free exercise of his 
initiative and energy. 

The tempest of foreign war has cast rotten drift- 
wood of passion, desire and license upon our shores, 
and the beachcombers of idleness, ignorance and 
irresponsibility are trying to light the fires of revo- 
lution with it. These may be easily disposed of. 
The great task of legislation is to perceive and guard 
against tendencies that grow out of yielding to class 
selfishness, to insidious and unwholesome appeals, 
to bold assertions of inequality that does not exist, 
in a word to the wholly false, though seductive state- 
ments that wealth is a crime and property should 
be owned in common because labor alone earned it. 
If we really have a right to our glorious inheritance 
of this republic, we have individually the same right 
to our personal inheritance of minds and laws, of 
liberties and properties, of suffrages and securities. 
Beneath and above and in all legislation of the coming 
Congress these fundamental truths must appear if it 
is to preserve the priceless blessings we have. 








THE “AMERICAN LEGION.” 

On May 8th, in St. Louis, a temporary organiza- 
tion of the soldiers of the late war was effected, 
and a duly accredited convention is to be held in 
November. The “creed” of the Legion is set forth 
by the adoption of the following declarations: 


‘1. To inculeate the duty and obligation of 
citizenship. 

‘“*2. To preserve the history and incidents of our 
participation in the war. 

“3. To cement the ties of comradeship formed in 
service. 

“4. To protect, assist, and promote the general 
welfare of all soldiers, sailors and marines and 
those dependent upon them. 

“5. To encourage the maintenance of individual 
and national efficiency to the end that the American 
people shall never fail in their obligations to human- 
ity. 

“6. To maintain the sacred doctrine of undivided 
and uncompromising loyalty to every principle for 
which the American nation stands in the belief that 
that doctrine should be the guiding principle of the 
everyday life of every citizen.” 


We are at pains to set out these principles in full, 
for upon their practical working out will depend the 
future course of the order and its influence on affairs. 
As we read them, we do not find all of them very 
clearly or definitely expressed. Five and six are 
subject to various interpretations, and seem to 
open a wide scope of action in current affairs. 
Number three should come first, it would appear 
to an outsider, followed by two and four respectively 
—then one, five and six in remaining order. ‘To 
inculcate the duty of citizenship’ seems no more 
an obligation of an organization of demobilized 
soldiers than it is of any civic, social or economic 
body that may already exist—unless perchance we 
are to interpret this as a challenge to the ex-soldier 
to return wholly to the obligations of the civil life 
as distinct from the military, in which case it may 
have rightful place at the head of the “‘creed.”’ This 
interpretation is open to doubt, since obviously 
soldiers returning from arduous overseas campaigns 





will have the consciousness of the military duties 
of citizenship uppermost in mind. Perhaps it 
would be more apt to say—will be impressed with 
the civil duty of evolving readily into the military. — 
Already, according to accounts of the proceedings, 
there are developing opposite views upon “universal 
military training.” 

We seem to see, though we may be mistaken, in 
number five the thin thread of a perpetual ‘‘militar- 
ism.’’ Suppose the Legion does declare for universal 
military training (Congressman Kahn announces 
he is convinced by the Swiss system and is coming 
home to advocate this training of youths by a law 
of Congress)—then logically the ‘‘maintenance of 
individual and national efficiency”’ will to some extent 
depend upon this principle. If, then, we follow 
with the application of the remaining clause “‘to the 
end that the American people shall never fail in their 
obligations to humanity,” are we not logically bound 
to use our military efficiency so gained to fight for 
humanity whenever and wherever the cause shall 
arise? Yet these returning soldiers fought to es- 
tablish lasting peace in the world so that never again 
might the interests of humanity demand war and 
bloodshed and the noble and unselfish sacrifice of 
men like unto those “brave boys’? who are now 
organizing for comradeship and the righteous memo- 
ries of good and heroic deeds. The word peace, 
by the way, does not appear in the catalog of new 
duties. There is nowhere mention of the duty of 
the soldier, now that the war is over, to live peace, 
and live for peace, and out of the wealth of his 
experience show when, and when only, wars should 
be fought, although no class of our citizens is so 
competent to define the rights of warfare by reason 
of its inherent wrongs. 

The concluding declaration is vague, though no 
doubt is intended to be not only comprehensive but 
specific. And yet where is the body of men, brought 
together out of civil life, that can say just what are 
the principles ‘‘for which the American nation 
stands” in this troubled hour of our history. We 
hope, we believe, the American people, taken as a 
whole, stand united against that hideous thing of 
unrest, license, reprisal and seizure, known in 
Russia as Bolshevism. But are we “undivided and 
uncompromising” in our loyalty to individualism 
as contrasted to socialism; and do we hold it a “‘sacred 
doctrine to defend personal liberties and property 
rights now assailed by the doctrine of ‘Government 
ownership.’ ” 

None among us are more competent to pass upon 
the sacred institutions they fought to defend than 
our four million soldiers, but it requires more explicit 
language than is to be found in this declaration. 
At best here opens a wide field of speculation and 
opinion, which may mar the harmony of future 
deliberations if it shall be attempted ‘“‘to take a 
stand’? on some of these questions of civil polity. 
At such time politics creeps in, to sway the organiza- 
tion this way and that as the majority shall decide. 

The fair conclusion to these doubts and question- 
ings is that the soldier, to become a teacher, must 
re-enter, heart and soul, the civil life. And when he 
has done so there is no occasion to use his organiza- 
tion as a mentor on civic matters. Politicians and 
parties seeking votes may be expected to appeal to 
this body. It will require firmness and acumen to 


keep it free from this outside approach, as well as 
from that which may come from the inside. 
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For the rest, all citizens must look with approval 
on every effort to keep alive the comradeship which 
came to men in the fires of war, which revealed soul 
to soul, and that mighty heart-beat of fellowship, 
goodwill, and humanity, which makes ‘“‘the whole 
world kin.”” This ought to become one of the finest 
things in the life of every man who gave of the best 
that was in him at home or abroad in the great 
service. 

And the traditions, the stories of camp and field, 
the incidents, deeds, humors and sorrows of this 
“‘amazing interlude,” will best be told at the firesides 
of succeeding generations when treasured up by 
those who thus lived, labored and loved. 








THE PLAN OF THE NATIONAL ASSOCIATION 
OF OWNERS OF RAILROAD SECURITIES. 
In an address, on Tuesday, to the 29th annual 
convention of the Missouri Bankers’ Association, in 
St. Louis, Mr. S. Davies Warfield, head of the 
National Association of Owners of Railroad Secu- 
rities, both proposed a positive plan for restoration of 
the railways to their owners and criticised as im- 
practicable and obstructive the plan of “regional”’ 
companies and compulsory Federal incorporation. 
The seriousness of the financial difficulties created 
by the appalling results of Federal control has been 
shown in the figures published, revealing a deficit 
of over 400 millions in fifteen months, and the 
outlook does not improve. For the present year, 
said Mr. Warfield, the deficit promises to pass the 
billion mark. The new wage increase, retroactive 
to Jan. 1, equals 65 millions,and another 55 millions 
is “now under consideration and likely to be granted.” 
As the ‘‘Chronicle” lately remarked, when Govern- 
ment becomes the employer the employee recognizes 
that a wage increase is merely a matter of asking; 
there is absolutely no barrier which can be constructed 
that will estop employees from asking, and to ask is 
to receive, so that Governmental operation means, 
with the certainty of a natural law, a growing in- 
crease in the public burden, coupled with a growing 
decline in efficiency. Argument upon this is as vain 
as disputing it; one might as well argue with or deny 
the law of gravitation. If, therefore, the people 
have really had their fill of Government control and 
have learned their lesson, the cost has not been 
incurred in vain; if not, we still have to learn by 
suffering. We may hope Otto H. Kahn is right in 
believing the people are really ready to retrace the 
course and are now convinced, as he said in an ad- 
dress in Pittsburgh some weeks ago, that ‘“‘when 
Government undertakes business the result usually 
is that it does indeed become an undertaker.” 
Under the Control Act, said Mr. Warfield, the 
railroads are pledged for return “in substantially as 
good repair and in substantially as complete equip- 
ment” as at the date of seizure, yet the Railroad 
Administration “‘has not made one move towards 
putting them in the condition” pledged for the re- 
turn; meanwhile, “slow strangulation is going on.” 
He read as a part of his address a letter from former 
Senator Elihu Root, of counsel to the Association, 
whose opinion is that the Association’s plan for solv- 
ing the problem of return is the only adequate one, 
that “you have put your hook into the key-log of 
the jam in which our railroads are piled up without 
power to move forward and that no one else has.” 
Mr. Root says our railroad experience “has been 





controlled by a succession of single motives.’”’ At 
first, roads were so greatly desired that no suggested 
inducement seemed to the people too much to offer; 
“the controlling idea was to encourage railroad enter- 
prise, and the real reliance to secure fair rates was 
competition.” The roads were obtained, but Charles 
Francis Adams long ago furmulated the axiom that 
where combination is possible competition is im- 
possible, and Mr. Root says the reliance on competi- 
tion failed and rates were too high, often unfair and 
discriminatory. Then, in this “succession of single 
motives,” each without consideration for other 
motives and without study of natural results, came 
the next period of undertaking to regulate rates by 
both Federal and State commissions; but Mr. Root 
points out that costs of operation were left to follow 
economic laws, ‘‘with no necessary relation between 
cost of service rendered and compensation to be 
received; the result was that while rates were kept 
down railroad enterprise was paralyzed.” This is 
just what has happened; rates have been ‘“‘kept 
down,”’ but railroad development and efficiency have 
also been kept down, and so we are where we are. 

Now, said Mr. Root (and we hope he is literally 
correct in saying so), “we are about to terminate 
the abnormal condition of Government operation 
for war purposes; it is apparent that the people of 
the country do not wish to enter upon a permanent. 
system of Government operation; the railroads are 
to be returned to private ownership.”’ He immedi- 
ately added that “they cannot be permitted to go 
back to the uncontrolled operation of the earlier 
period.’”’ Any discussion of whether this could or 
should be permitted must, we suppose, be merely 
academic, for very few if any thoughtful men will 
venture to deny that some form and some measure 
at least of rate regulation is to continue as the 
country’s policy; suppose we dislike this, or that we 
deprecate it and think it might have been avoided, 
it would be only a waste of time and a hindrance 
now to take any other assumption than that strictly 
unfettered and competitive handling of public 
utilities has passed and there is no prospect of its 
return. 

What shall be done, then, asks Mr. Root, and how 
shall the drift to destruction of values in railway 
securities be checked, and he puts this question, which 
covers the case and is plainly the crux of it all: ‘Why 
is it that instead of fostering enterprise at one time 
without controlling rates, and controlling rates at 
another time without fostering enterprise, both can- 
not be done at the same time; why is it that rates 
cannot be fixed under Government control so as to 
give a reasonably safe return for investment and at 
the same time be fair to the public?” The fallacy 
heretofore has been in an assumed ‘‘necessity that 
rates for competing roads shall be the same,” and 
the dilemma is that rates so low that the most 
favorably situated roads do not get excessive returns 
will ruin the bulk of the roads in the country, but 
“the American people will not stand for’ rates high 
enough to allow the bulk of the roads to live; one 
fixed rate for all would either starve out the less 
fortunately situated roads or (if high enough to fend 
off that calamity) would allow the most furtunate 
ones to wax insufferably fat. So Mr. Root advises 


fixing ‘‘a fair rate of return for the railroads of each 
rate-making district as a whole’ and then having 
Government equitably dispose of any excess above 
the prescribed rate obtained by any road. This 
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plan is elaborated by Mr. Warfield in his address 
after reading Mr. Root’s letter. He would have 


“the combined property investment accounts” of 
the carriers operating in each of the three classifica- 
tion territories taken, and rates made to yield at 
least 6% on such combined accounts, not necessarily 
that each road would get so much, for that would 
depend on service and efficiency; their range in prac- 
tice might be from 2% to 3%, and as to these last 
fortunate ones the plan would require them, after 
retaining a third of the excess above 6%, to divide 
the remainder equally between a fund “for the 
benefit of the employees of the railroads of the dis- 
trict and a fund for the purpose of purchasing equip- 
ment to be used on all the railroads, under lease to 
them, where it can be most advantageously used 
in times of congestion.’”’ This plan, embodied in 
Senate bill 5679 of the last session, is expected to 
reduce a road’s capital requirement for equipment and 
to thus save millions in the buying of equipment; it 
sets up on the books of the roads two accounts, and 
provides for a National Railways Association, which 
should receive and dispose of the excess earnings. 

This is a not a Governmental guaranty, said Mr. 
Warfield, and upon the point that such a guaranty 
involves and tends irresistibly to Governmental 
operation, he is at one with Mr. Root. Said the 
former: 


“This is not a guaranty. It is a fixed return on 
your investment, made through rates. We do not 
want a guaranty stamped on our securities, for when 
you stamp these securities the Government will 
run your properties, and under such a planit should 
runthem. The people of this country will never per- 
mit, in my humble opinion, a Government guaranty 
to be stamped on bonds or stocks, or both, unless the 
Government is required to operate the properties 
the securities of which it guarantees and stamps.” 


And to the same purport said Mr. Root, at the 
conclusion of his letter: 


“If the Federal incorporation plans mean anything 
more than I have stated they mean Government 
ownership. The same observation applies to the 
idea of a Government guaranty. That means an 
attempt to assure a given income independently of 
rates, instead of assuring rates subject to a limit of 
income. The inevitable result would be that no 
rates would be permitted beyond those necessary 
to make the guaranty good, and as the Government 
must make the guaranty good there would be neither 
opportunity nor incentive for private enterprise in 
the management or development of railroads. The 
only real financial interest and the only active control 
stimulated by interest would be on part of the Govern- 
ment, and this would lead inevitably to Government 
ownership. Your plan makes the railroads work 
for a living, and assures them of a chance to earn 
it; the guaranty plan gives them their living whether 
they work for it or not. That is fatal to enterprise 
and efficiency.” 


Mr. Warfield put two questions: Can these proper- 
ties exist, if returned without proper protection and 
regulatory legislation; and can the country and the 
situation wait for the years yet required to finish 
the “valuation” which must precede any guaranty 
of return on the properties, or can it wait for the 
carrying out of the tangled process of getting the 
17 billions of securities out of the hands of the 
present holders? He agrees with Mr. Root in 
deeming the proposed plan the simplest possible in 
that it needs no new machinery and turns the old 
regulative scheme from destructive to constructive, 
while the “regional” scheme, he contends, makes 
towards Governmental ownership. The special pres- 
ent danger Mr. Warfield sees is not in a public 
opinion favoring that calamity, but that in the 





multiplicity of plans the session of Congress may 
pass without doing anything positive to stay the 
drift towards catastrophe. 

The foregoing touches only what Mr. Warfield 
calls ‘‘the high spots of the plan nd necessarily 
passes over many details, of which an interesting 
one is that the proposition to turn a third of any 
excess of earnings above 6% “into an insurance 
fund for the benefit of the employees of the roads 
in the district’”’ is in the direction of a sop to labor, 
and yet, however wemay feel about labor the problem 
it presents is one which can neither be escaped nor 
lightly handled. In favor of the Association’s 
plan one thing must be frankly granted: it aims at 
the very heart of the matter. For securities and 
railway credit must be stabilized and the possibility 
of future development made safe. As Mr. Warfield 
put it, in closing his address, “‘the value of railroad 
securities, whether issued or to be issued, is based, 
after all, on railroad rates.’”’ The Association’s plan 
deals fundamentally with rates. ‘It can be quickly 
enacted into law,”’ said he, ‘‘and will solvethe difficul- 
ties which have heretofore existed and will continue 
to exist unless a method is adopted by Congress based 
upon the fundamental principles of rate percentage 
return to the roads and not dependent on a Govern- 
ment guaranty on securities that does not necessarily 
depend on rates.” 

Opinions may still vary, and the Association’s 
plan may not win full acceptance; but at the least 
its right to standing and weight in the court of the 
public and in Congress must be conceded. It rep- 
resents more than one-half the outstanding railroad 
securities; it indirectly represents a vastly greater 
proportion of the entire public concern in the subject 
than any other organized body; moreover, it has been 
two years in measuring and studying the case. No 
other voice, therefore, can come to Congress with 
better (perhaps none with an equal) right to a care- 
ful and favorable hearing. 








THE CULT OF DISTRUST. 


Fear—distrust—unrest—is the logical sequence of 
the unrest which is to-day the prevailing condition 
of the world. 

Fear, on the one hand, of Russia, long felt and 
later assiduously cultivated, and, on the other hand, 
fear, especially of Great Britain’s and indirectly of 
America’s commercial and economic competition, 
was a chief means by which the Prussian autocracy 
led the German people to accept their military policy 
and to give themselves heart and soul to what was 
proclaimed as divinely indicated, the domination 
of the world. Fear of a possible future attack by 
Germany has allowed France not on®é moment of 
peace since the armistice of Nov. 11; and fear, even 
more justified, of aggression on the part of their 
neighbors goes far to account for the actual warfare 
and the ceaseless turbulence which prevail among the 
smaller States, especially those created as the result 
of the war. 

Unrest cannot be removed so long as fear remains, 
and fear is one of the most difficult states of mind 
to eradicate. Argument has little or no effect, while 
medication for a ‘‘mind diseased,’’ and widespread 
fear amounts to that, is hard to find. It must be 
left’ to the new conditions which we hope the Peace 
Conference will establish, conditions analogous to 
the ‘‘air and exercise’ on which medical doctors are 
accustomed to fall back. Appeals, even such as 
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that recent one of the Chambers of Commerce to 
business men to buy and build and enter into con- 
tracts, avail little. 

To be profitable, therefore, our present business 
must be with distrust, the intermediate term. If 
that can be choked off fear will be driven back to 
seek authentic ground, and unrest will have a chance 
to disappear, as bodily malaise does before the func- 
tioning of the normal life. 

The fact is we are cultivating distrust, or having it 
cultivated for us. The foreign correspondents of 
the daily papers give a large share of their attention 
to promoting it. Day after day the latest word from 
Paris discredits the long disquieting communications 
of the reporters in the same issue, and refutes the 
scare headlines. No great harm is done, but each 
occasions something of a shock, and distrust is 
created. The prolonged debate of the Peace Con- 
ference is in itself disturbing. So long as theclash 
of interests continues and the debate goes on every 
nation has ground of anxiety. That cannot be 
avoided. In the multitude of counsels there is 
chance of wisdom, and time is often an element of 
healing. 

But unfortunately there are many influences 
prevalent with us that contribute to the unrest. 
One is the violence, and now the persistence, of the 
attacks made upon both the League of Nations and 
the President by certain Senators. They must be 


borne with; they are incident to a democracy; they 
are interpreted in part as “‘politics’’; they stir to 


thought and to reply, which in the long run may be 
healthful and possibly strengthening, but for the 
time they minister to a distrust which in present 
conditions is all too ready to believe and to fear evil. 

Then there are many going up and down the land 
with discomforting stories. Some are simply gossips, 
but others are propagandists of trouble. Only in 
this way can the many tales provocative of hostility, 
now to the British, now to the French, or of personal 
antagonisms among the individual members of the 
Conference, be accounted for. 

Unwittingly the returning soldiers are induced to 
contribute to this. They too often make individual 
experiences, which must occur in every relation of 
life, appear as characteristic and prevailing. Their 
stories about conditions at Brest, for example, or in 
some great hospitals, or on certain transports, or 
in delay in mails, or pay, or discharge, have spread 
anxiety in many homes as to the welfare of husbands 
and sons, when the conditions were either only such 
as are inevitable in handling great masses of men, or 
were wholly incidental and exceptional. 

We have been contributing to our own disquietude 
by a certain amount of coddling of the returning 
soldiers. At first it was most natural and little 
harmful. It was the eager outpouring that was await- 
ing the long-looked-for absent ones returning, some 
wounded, all as brought back from the gates of 
death. Now we have called them “boys” so long 
that we have forgotten that they are men. They 
may have been boys when they left us, they are men 
now, and need to be helped to accept the responsi- 
bilities of the new era which they have in such large 
degree served to create for the world. They must 
join with us who have anxiously watched and waited 
at home, striving to do our bit, while we saw the 
new conditions that are in many ways upheaving all 
life slowly unrolling, as now we all face the great 
problems that are upon the world. The strain of re- 





adjustment is everywhere, and we need the help of 
all if the community is to secure the steadiness, the 
calmness of judgment, the openness of mind, the 
kindliness of feeling, the faith in God and man, 
which are productive of the quietness and peace 
which the world craves. If the experiences of the 
war have helped our young men to realize this and 
should move them to do their part in bringing it 
to pass, they will not have been in vain. To get 
back to work is what they most want, and from 
which they should not be withheld. 

The young women who were called to take the 
places of the men, often in heavy and responsible 
labor, were perhaps “girls.’”” They have had no 
coddling, no huts and no triumphal processions, but 
they show how truly they deserve to be recognized 
as women by the conduct and bearing of those, for 
example, who, the other day, cheerfully surrendered 
their places to the returning soldiers at Bayonne, 
N. J., to whom the Standard Oil Co. had promised 
their situations should be restored, when they en- 
listed. This little poem, by Theodosia Garrison, 
was printed in connection with the report of their 
cheerful acceptance of their dismissal. It is entitled 
“The Women Speak.” 


Not with our prayers and tears 
We helped you win,— 

Not with vain doubts and fears 

f death and sin,— 

But with valiant work of our hands 
With honest labor and true 

We turned us as one to war's demands 
To sharpen the sword for you. 


Have we not proved our faith 
Through stress and strain? 

You, come newly from death, 
Trust us —- 

Trust us to bring back ease and mirth 
And the heart’s content you knew— 


You have given us back a storm-racked earth, 
We will make it fair for you. 


Here is a strong antidote for distrust and unrest 
carried into a multitude of homes by those upon 
whom rest the making of the homes and the creation 
of the atmosphere in which the men of America are 
to live. If this may be accepted as the attitude of 
the women workers as a whole, we may dismiss our 
fears of the new epoch. It is the challenge to the 
returning men and should sound above the plaudits 
of the harbor and the streets. 

In any case it is not unworthy to be written along- 
side of Cardinal Mercier’s beautiful letter of April 25 
subscribing to the Victory Loan: ‘My financial 
contribution is insignificant, I know; but I am not 
unmindful of the teaching which we preach to the 
faithful: ‘If you have much, give much; if little, then 
give of the little you have.’ I have little, but that 
little is what you, my dear brothers of the great 
American republic, have in great measure given to 
me. The joy is mine of giving something, no matter 
how little I have to offer. I beg you, therefore, 
not to refuse to accept my very modest contribution. 
Be good enough to ask your fellow citizens to regard 
not so much what I give, but the loving and grateful 
heart which offers it, and accept, I pray you, the 
homage of my veneration and my affectionate 
devotion.” 

Since the first armistice announced the ultimate 
defeat of the Germans, we have heard no single 
word of fear, or distrust, or unrest, from Belgium. 
Surely not America, or England, or even France, 
should be less steady and calm and confident of the 
future than is Belgium. The faith of the heroic 
spiritual leader of the Belgians through the five 
long years of their torment is as valid and effective 
for the followers of Christ in all lands as it was in 
his. We have only to put it into practice, 
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BEET SUGAR PRODUCERS MEET. 

The annual convention of the United States Sugar Manu- 
facturers’ Association held at Denver, May 6-8, was attended 
by over sixty delegates, representing 90% of all the beet 
sugar companies, operating 200 plants scattered from Michi- 
gan to California. The reports of these manufacturers tend 
to show that no Western industry has reconstructed itself 
and is on a better post-war basis than the beet sugar industry. 

During the war the beet acreage fell off nearly 25%, but 
this year the acreage is restored to that of 1914. There is 
little change in the California acreage; the Colorado-Utah 
districts report a large increase, where one company alone 
is adding contracts for 100,000 acres more, while the Michi- 
gan factories are refusing more contracts. Though the price 
of sugar is more than double that of 1913, yet the consump- 
tion is increasing, and with prohibition imminent, soft drinks 
should create a stilllarger demand. Although the Cuban 
cane sugar crop is large and the Philippine stock is awaiting 
shipping, the European demand is enormous because of 
Hun destruction of factory machinery in Belgium and 
France, and the lack of Alsace potash in Germany itself. 
For these reasons the beet sugar producers feel that present 
prices will hold for a year or eighteen months. 

The convention discussed the production of potash as a 
by-product from the waste that has been going into the 
sewer. Its development depends upon protection against 
foreign dumping of the product. Future progress of beet 
sugar is dependent upon the labor supply, as Americans will 
not do the drudgery in fields that the foreign labor is accus- 
tomed to doing. Increase in price of beets to $10 per ton 
in Colorado is bringing a new class of farmers to the beet 
fields, but still improvement in harvesting machinery is 
badly needed and for which large prizes are offered. 

The Association, through its Bureau of Publicity, of which 
E. C. Howe of Denver is President and A. J. Eddy of Chicago 
is counsel, has boldly adopted the plan that honest co-opera- 
tion with competitors benefits the industry. A producer is 
at liberty to sell at any price he may see fit, but what he does 
he must report at once to the Publicity Bureau for all mem- 
bers’ benefit. This tends to stabilize prices and terms by 
stopping unfounded rumors, underhanded methods in sales 
and terms, and helps the producers to get the market price 
for standard sugar. 

The officers elected are: President, Henry H. Rolapp, 
Denver; Vice-Presidents, W. L. Petrikin, Denver; J. Ross 
Clark, Los Angeles; and Carmen N. Smith, Bay City, Mich. 
These, with W. H. Hannam, San Francisco; C. W. Nibley, 
Salt Lake City; C. G. Edgar, Detroit, and S. W. Sinsheimer 
and E. C. Howe of Denver form the board of trustees. 
Secretary-Treasurer, Truman G. Palmer, Washington, D. C. 








LEADVILLE MINERS’ WAGE SCALE COMPROMISED. 

Replying to operators’ notice to cut wages $1 per day, 
effective May 1, the miners stated that they could not live 
in Leadville on $3 50 per day and prepared to leave for other 
districts. Governor Oliver P. Shoup intervened by going 
to the camp and getting the operators to agree to only a 
75-cent reduction. The Governor presented this to the 
mass meeting of miners, who overwhelmingly rejected the 
proposition. Governor Shoup then left the district, after 
stating that neither side was to blame. ‘‘The operators were 
not able to sell their metals and nothing was cheap in the 
district except rent.’”’ However, the operators and miners 
did get together on a cut of 50 cents to $4 and Leadville 
—Colorado’s oldest mining camp after forty years of con- 
tinuous production—was saved from a permanent shutdown. 

With Colorado settlement prices down to $5 per 100 for 
lead, $6 for spelter and $10 per 20-pound unit for tungsten, 
and still the market stagnant, and with an increase of 50 
cents per ton in freight and smelter charges, the mining of 
the baser metals is at a standstill. The three smelters of this 
region find it difficult to get sufficient ore to keep them 
going, and one may partially close. To meet this condition 
mining operators have called a meeting to consider erecting 
@ co-operating smelter. 


Current Events and Discussions 


CONTINUED OFFERING OF BRITISH TREASURY 
BILLS. 


The usual offering of ninety-day British Treasury bills 
was disposed of this week by J. P. Morgan & Co. on a dis- 


count basis of 544%, the rate prevailing in recent weeks. 
The bills are dated Monday, May 12. 




















































































NEW CREDIT TO FRANCE. 


The establishment of a new credit to France of $50,000,000 
was announced by the Treasury Department on May 10. 
This, it is stated, makes the total credit to France from the 
Unitéd States $2,802,477,800, and the total borrowings of 
all the Allies $9,288,829,000. 








SETTLEMENT OF CLAIMS BETWEEN THE 
UNITED STATES AND GREAT BRITAIN. 


The following concerning the claims between the United 
States and Great Britain, growing out of the war, was con- 
contained in Associated Press dispatches from Washington 
May 12. 

A “complete and comprehensive settlement’’ of all claims between the 
United States and Great Britain growing out of the military operations 
has been reached by the American Liquidation Commission. Secretary 
Baker announced to-day that under the settlement the British Government 
would pay the United States $35,500,000 as a net and final adjustment. 

The claims made by the United States consisted largely of the British 
Government’s share he expense of procuring spruce for aviation material, 
the production of Liberty engines, the proportion of American wool turned 
over to British manufacturers for uniforms and shipments of cotton liners, 
powder and distillates. It was estimated that the British should pay 11% 
of the total cost of producing the Liberty engines, this item alone amounting 
to $16,500,000. 

The adjustment of the British claims is the first to be reached by the 
American Liquidation Commission, of which Judge Edwin B. Parker, of 
Houston, Texas, former member of the War Industries Board, is Chair- 
man, Other members of the board are former Senator Hollis, of New 
Hampshire, Homer H. Johnson, of Cleveland, and Brig.-Gen. Charles G. 
Dawes, of Chicago. Secretary Baker’s recent trip to France was chiefly 
in connection with the work of the Commission, which is expected to take 
up the Italian claims next and later the French claims. 

In announcing the reaching of an agreement with the British. Secretary 
Baker said the method employed by the Commission was, so fas as possible, 
to match one claim held by a European Government against the United 
States with an equal claim held by this Government against the European 
power. 

The chief debts owed by this country to Great Britain, it was explained, 
included cost of transporting troops and supplies, the cost of munitions 
and materials, including hundreds of thousands of uniforms purchased for 
the use of the American Expeditonary Forces, and the expenses of Ameri- 
can troops trained in England. These expenses subtracted from the 
debts owed by Great Britain to the United States for spruce, Liberty 
motors, wool, and other materials resulted in the net debt of Great Britain 
to the American Government of $35,500,000. 








RESTRICTIONS ON INDIAN EXCHANGE REMOVED. 


The following is from the New York “Times” of May 14: 


After a long period of Government control and “‘stabilization,’’ exchange 
dealings in Indian rupees is again released for open market dealings. The 
British Government—and in New York the Federal Reserve Bank—have 
controlled rupee exchange at the fixed rate of 35% for checks and 35} for 
cables, for a long time, but at last the restrictions have been removed and 
yesterday Indian exchange was quoted at 40 for cable transfers. It was 
said that the Bank of England had advanced its rate from Is. 6d. to 1s.,.8d., 
and the advance in the open market here followed this alteration.’ «> siiw 








CLOSING OF BERLIN AND HAMBURG EXCHANGES 
AS RESULT OF IMPRESSIONS CREATED BY 
PEACE TREATY. 


Supplementing what we gave last week (page 1872) re- 
garding the closing of the Berlin Stock Exchange, we give 
the following Associated Press dispatch from Berlin May 8: 


Members of the Bourse reached the Exchange to-day without knowing 
that the Exchange Committee had resolved to cease trading for three days 
as a result of the excitement due to the delivery of the peace terms to_the 
German delegates at Versailles. The members at first expressed indigna- 
tion over the terms of the treaty and then began trading in the streets. 

The war loan securities sold far below previous figures, and trading in 
local loans was feeble. German shipping securities were down in price, 
while foreign shares, notably Canadian Pacific and Baltimore & Ohio, and 
English pound notes, rose noticeably. 

The financial writers comment exhaustively on economic problems. 
They say that these problems will be rendered impossible by the peace 
terms, which will mean the destruction of Germany. The ‘“Tageblatt’s’’ 
financial expert says that Germany had hoped, if not in this generation, 
at least in the next, to be able to recover and live by her own work, but,that 
this belief now has been completely upset. 

The ‘‘Vossische Zeitung’’ estimates that the indemnity will total 180,- 
000,000,000 marks gold, and complains that the Entente has not taken 
into account the war material and the navy delivered up. The writer 
declares that a smaller and weaker Germany will be unable to pay. 





Hamburg, May 8.—The Stock Exchange here has decided to close for 
two days, as a result of the situation created by the publication of the 
peace treaty. 


FRENCH AMERICAN BANKING CORPORATION TO 

- OPEN ABOUT JULY 1. 

The new French American Banking Corporation has 
leased the ground floor at 65 William Street, corner of Cedar, 
this city, and will open for business there about July 1. 
The lease extends for a period of years. The corporation, 
as we have heretofore noted, is an alliance of the National 
Bank of Commerce in New York, the First National Bank of 
Boston and the Comptoir National d’Escompte de Paris, 
formed to foster trade between France and the United 
States. It was incorporated at Albany, N. Y., April 29. 
It is capitalized at $2,000,000, with a surplus of $500,000, 
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all paid in. The officers of the corporation are Maurice 
Silvester, President; Roger P. Kavanagh, Vice-President 
and Treasurer; John E. Rovensky, Vice-President; F. Abbot 
Goodhue, Vice-President; Thomas E. Green, Secretary. 
Further details were given in our issue of May 3, page 1765, 
and May 10, page 1874. 








RETRENCHMENT OF BELGIUM EXPENDITURES 
ACCOUNT OF PEACE TERMS. 


Premier Delacroix of Belgium, in setting forth the 
financial situation of the country as revealed by the peace 
terms, declared to the Cabinet on May 10 that Belgium will 
be compelled to retrench drastically in expenditures because 
of the peace conditions. The Brussels cablegrams, in 
announcing this, add: 


The Premier said that aside from 2,500,000,000 francs granted Belgium 
as a priority payment she would receive nothing at present, and as the 
country was without resources of its own and foreign loans were obtainable 
only on onerous terms, it would be necessary to cut expenses all around 
immediately. 

The army, the Premier stated, would be reduced to 100,000 men, various 
military liabilities abroad would be discontinued and relief payments, 
which still cost the country 30,000,000 francs monthly, would be consider- 
ably reduced. 


THE NATIONAL DEBT OF BELGIUM. 


The following from Alegeman Handelsblad, at Amster- 
dam, Mar. 10 1919, appeared in “Commerce Reports” for 
April 28: 

Minister Delacroix stated that on Feb. 2831919 the irredeemable debt 
of Belgium amounted to 4,157,867,502 francs. The amount of Treasury 
bonds in circulation on that date totalled 408,585,385 francs. 

The nominal value of Treasury bonds issued in exchange for German mark 
notes, which is to be paid by Germany, is 3,040,341,000 francs. 

The advances made by the Allies to Belgium to the end of February 1919 
were as follows: France, 2,170,625,448 francs; the United Kingdom, 
2,121,757,620 francs; the United States, 1,479,956,500 francs; total received 
from abroad, 5,772,339,568 francs. Not including the bonds 
payable by Germany, the national debt of Belgium totals 10,338,792,455 
($1,995,386,994). 














REGULATION PERMITTING EXPORTS OF GOLD 
MANUFACTURES. 


As indicated in these columns last week, page 1873, under 
regulations issued by the War Trade Board on May 9, gold 
manufactures, with bullion value not exceeding 65% of the 
total value, may be exported without individual export 
licenses. The following is the regulation: 


The War Trade Board announces the following regulations (W.T.B.R. 
732), governing the exportation of manufactures of gold, effective May 9 
1919: 

All manufactures of gold, the bullion value of which does not exceed 
65% of the total value, may be exported, without individual export licenses, 
under special export licenses applicable to the exportation of commodities 
not on the Export Conservation List. The shipper must, however, state 
in his Export Declaration (Customs Cat. No. 7525) the bullion value of 
each item in the shipment and the total value of such item, and that no 
item in such shipment has a bullion value in excess of 65% of the total 
value of such item. 

Every manufacture of gold, the bullion of which exceeds 65% of the total 
value, is now regarded, for the purpose of exportation as gold bullion, the 
exportation of which is under the exclusive control of the Federal Reserve 
Board. All applications, therefore, to export manufactures of gold, the 
bullion value of which exceeds 65% of the total value, should be filed with 
the Federal Reserve Bank of the district from which the shipment is made. 
On such applications must be stated the value of the gold content of the 
articles proposed to be exported, as well as the total value of such articles. 








APPORTIONING AMERICAN CAPITAL. 


The tendency to-day is to over-emphasize the value of 
foreign investment in developing foreign trade, it is declared 
in the initial issue of ‘Commerce Monthly,’ a journal of 
commerce and finance published ky the National Bank of 
Commerce in New York, which asserts that both good 
business and good citizenship demand that first place be 
given to American enterprises and to the reconstruction 
needs of Europe in the investment of American capital. 
There is no magic in foreign trade, the bank says, and the 
theory that investment in foreign countries necessarily 
results in stimulated export trade to the investing country 
is called ‘‘the great illusion.” The article, entitled ‘‘Appor- 
tioning American Capital,” says: 

Our foreign trade policy and our foreign investment policy should be 
divorced; foreign investments should be concentrated in Europe, while 
our foreign trade may be expected to expand with non-European countries. 
The capital of the world is scarce and will be scarce for many years after 
the war. It must be wisely utilized. As claimants for the new capital 
of America, the United States and Europe must have first place. This 
should not, however, preclude Amderican investment in non-European 
foreign countries where extraordinary opportunies exist. We should seek 


to apply capital in the places where it will do most good, wherever they are; 
and not all these places are in the United States or Europe. Just as the 


general statement that the Rockies are higher than the Appalachians does 
not mean that all hills of the Rockies are higher than all the hills of the 
Appalachians, so the generalization that Europe and America must come 
first as claimants for America’s capital does not mean that they should get 
But we must remember that America was a debtor country 


all of it. 
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before the war, and that a country undergoing rapid development is in- 
satiable in its demands for new capital. The interests both of American 
business men and of American laborers are jeopardized if our foreign 
investment policy goes too far. The argument that we must lend to non- 
European countries to develop our export trade with them is false. Our 
trade with non-European countries, both exports-and imports, will expand 
without this stimulus as a consequence of Europe’s reduced ability to trade. 
It is not necessary to take unusual steps to develop the sources of raw 
materials. Raw materials will be relatively more abundant than finished 
products for some years following the war, since the destruction of the war 
has been concentrated in the manufacturing regions. Capital in general is 
scarce, but gold we have in superfluity and we can make specific gold loans 
freely. 

Grave responsibility rests on those who choose the foreign investments of 
a great people. England alone of the major investing countries had 
really mastered the problem before the war. We dare not substitute 
enthusiasm for science in dealing with it. 


CONSORTIUM FOR FINANCING OF CHINESE LOANS. 


Advices to the effect that a new consortium for the finane- 
ing of Chinese loans was organized in Paris on May 12 by 
American, French, British and Japanese bankers were 
contained in Paris cablegrams of that date which also said: 


A reservation was made for later participation by Belgian bankers. 

The general principles of the new consortium were agreed upon at to- 
day’s meeting. Thomas W. Lamont of the United States (a member of 
J. P. Morgan & Co.) presided. Others who attended were Sir Charles 8. 
Addis of Great Britain, M. Simon of France and Mr. Adagari of Japan. 

The general agreement provides that at the suggestion of the United 
States and with the sanction of the French, British and Japanese Goy- 
ernments the banking groups will combine their interests to make joint 
financial, administrative and industrial loans to the Chinese Government. 


In making known that thirty-seven American banks 
will participate in the new loan, press advices from Wash- 
ington on May 12 said: 


Organization of anew Consoritum for the financing of Chinese loans} 
announced to-day in Paris dispatches is regarded in official circles here as 
a triumph for the new American principle of extension of the scope of 
participation in international financial arrangements. 

At the State Department it was said officially that under the condi- 
tions which are to govern the new Consortium the Government practically 
if not in specific terms, guarantees the investments of the banking group 
interested. If the terms of the loan are just and the conditions fair, and 
if China agrees to the terms under which the loan are made, it was stated 
offisially that this Government would assure the bankers, after the matter 
had been submitted go the State Department, that the United States could 
protect all the interests secured in good faith. 

Thirty-seven American banks, it was learned, are interested in the loans 
that will be made to China by the international group. This is under- 
stood to have been one of the points contended for by the State Depart- 
ment after the United States withdrew from the former Consortium which 
expires by limitation on next June 18. In the old Consortium the Ameri- 
can representation was limited to four large New York banks, and no other 
American banks could secure an interest in Chinese loans. The thirty- 
seven banks which are to compose the proposed American group are said 
to represent all the geographical sections of the United States, and the 
same principle is said to obtain in the group of nations represented. 

While the present organization is a four-power group, the United States, 
Great Britain, France and Japan, with a reservation for Belgium when 
the bankers of that country are able to participate, it is not limited to these 
countries. Other countries may be admitted, it was said, as well as other 
banking houses in each of the countries to the banking group of any coun- 
try. The American representatives at the Paris conference were Thomas 
W. Lamont of J. P. Morgan & Co., New York, and Jerome D. Greene, 
of Lee, Higginson & Co., Boston. 

Loans, guaranteed by the various countries under the conditions pro- 
vided by the respective Governments, it was explained, may be made to 
the Chinese Government direct or for the industrial or political purposes 
in China, providing the loans are accepted, approved or guaranteedby 
the Chinese Government. 

J. J. Abbott, a Chicago banker, is now in China as a representative of 
the United States group, making an investigation of conditions in China 
and the needs of the Chinese Government preparatory to formulating the 
first loan contemplated. He is about to return to the Uaited States and 
will report to the bankers of the group. 

No definite loan, it was said authoritatively to-day, has yet been deter- 
mined upon, but with the formation of the new orzsanization in Paris the 
way is cleared to entertain any suggestion for a loan. 

The original membership of the old Consortium, that now exists only on 
paper, co-sisted of the United States, Germany, Belgium, Great Britain, 
France and Russia. The six Power group was reduced to five by the with- 
drawal of the United States. At the beginning of the European war Ger- 
many eliminated h-urself by declariag war. Belgium was forced to withdraw 
because of the wrecking of the couatry by the war and Russia collapsed. 
This left Great Britain and France, neither of whom was able to make 
any loans because of the needs of the money for carrying on the war. 

We also quote the following Washington advices printed 
in ‘“‘Financial America’ of May 14 

It is reported in the Japanese press that China is approaching John H. 

Abbott, representative of the American banking syndicate now in China, 
with the object of obtaining a further loan of 8,000,000 yuen at 64% on 
the security of the tobacco and wine tax. This is borne out in part by 
advices from Pekin, which are accompanied, however, by the statement 
that Mr. Abbott, having already loaned to the Chinese 5,000,000 yuen on 
the wine and tobacco tax, has specifically and repeatedly stated during 
his present visit visit to China that he and his group have absolutely no 
intention of making a further loan on this security. 
One of thelalleged objects of the Chinese banking syndicate, organized 
by Liang Ship-yi, ts to bring pressure upon the Wine and Tobacco Tax 
Bureau and obtain for itself all future loans based on the credit of that 
bureau. Whatever new loan be made on this security will probably be 
fulfilled by Chinese syndicate’s new bank. 

There has been considerable discussion of Liang’s new banking scheme, 
Chinese bankers are inclined to lookjupon it with favor. They think that 
the next meeting will see the balance of the desired $20,000,000 pledged 
to the syndicate, and that it will be largely oversubscribed. Foreign 
bankers on the other hand, while not doubting Liang’s ability to get to- 
gether a large amount of Chinese'capital, are skeptical as the power of the 
new syndicate in the financial world to support the Government success- 
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fully in the event of opposition to the plan for the unification and commer- 
cialization of Chinese railways. 


We also take the following from the Philadelphia ‘‘Press’’ 
of May 14, credited to a staff correspondent at Washington: 


Vindication of the ‘“‘Dollar Diplomacy’ policy inaugurated by P. C. 
Knox, as Secretary of State in the Taft Cabinet, and promptly repudiated 
by the Wilson Administration in 1913, is found in the official announce- 
ment of the State Department that it had approved the participation by 
American bankers in a consortium for the financing of loans to China. It is 
stated that thirty-seven American banks are to participate in the loans and 
that the United States, Great Britain, France and Japan are to compose 
the Consortium. 

“I do not care to discuss the matter further than to state that it is the 
same plan that we proposed during the Taft Administration but which 
was abandoned by the Democrats when they came into power,’’said Senator 
Knox to-day, when his attention was directedjto the matter. ‘“‘It is a’good 
policy’ now as it was then.”’ é 

The American Government practically guarantees the loans made to 
China by American banks, according to the official statement. This is 
going much further than was proposed when the previous attempt was 
made to interest American financiers in the matter. 

When Senator Knox’s attention was called to this phase of the subject, 
he said: 

“We did not propose to guarantee the loans. We offered as an induce- 
ment to American capital to make the loans, to use all diplomatic efforts 
to protect the interests of the bankers but there was no guarantee. The 
bankers assumed all responsibility. It is true that the American group 
at that time consisted of a comparatively small number of banks, but that 
‘was all we could get to go into the project then. It was open to all and no 
one was barred from participation.’’ i 

The repudiation of ‘‘Dollar Diplomacy” by the Wilson Administration 
‘was one of the most spectacular acts of W. J. Bryan as Secretary of State, 
President Wilson rejected it upon the ground that it was an invasion of 
the sovereignty of China, but it is pointed out here that it is now revived 
as a means of recompensing China for permitting Japan to take over the 
whole Shantung,Peninsula under the League of Nations. 








$20,000,000 LOAN BY UNITED STATES AND ALLIES 
FOR TRANS-SIBERIAN RAILROAD. 


Regarding arrangements said to have been made for a 
loan by the United States and Allied Governments to the 
Inter-Allied Commission administering the Trans-Siberian 
Railroad, the New York “Tribune’’ in Washington ad- 
vices May 12 said: 


The United States and Allied Governments have decided to lend to the 
Inter-Allied Commission administering the Trans-Siberian Railroad $20,- 
000,000 for operating the line, it was made known at the State Depart- 
ment to-day. 

It has not been determined what proportion of the loan each of the 
Governments will assume, but it is believed that the United States, Japan 
and Great Britain each will furnish $5,000,000.and that_France_ and Italy 
each will be invited to supply $2,500,000. 

By making the loan direct to the Inter-Allied Commission, the Govern- 
ments evade the question of recognition of the Omsk Government. It was 
deemed inadvisable, in the absence of recognition, to make the loan to the 
Omsk Government, and the arrangement agreed upon does not raise the 
question of recognition in any sense. 

The absence of guarantee excluded participation by private bankers in 
the loan. It was stated authoritatively to-day that the loan will not be 
made as an investment, but to assure the continued operations of the 
Trans-Siberian line. It is thought that the refunding of the loan will be 
requestcd later. a bi 

Although the State Department is not receiving advices from the in- 
terior of Bolshevik Russia, it was stated to-day that intelligence obtained 
from the fringes leads to the belief that the Bolshevik power is decreasing. 
Department officials are gratified by official news from Omsk, which 
shows that the Omsk Government is exercising an even authority over 
practically all of Siberia, and that it is constantly improving its_position. 








DINNER OF ASSOCIATION OF STOCK EXCHANGE 
FIRMS POSTPONED. 

Owing to death in the family of William H. Remick, 
President of the New York Stock Exchange, the Executive 
Committee of the Association of Stock Exchange Firms has 
decided to postpone indefinitely the annual dinner of the 
Association which was to have been held at the Hotel 
Commodore next Friday, May 23. 








NEW ASSISTANT CASHIERS OF FEDERAL RESERVE 
BANK OF PHILADELPHIA. 

The Federal Reserve Bank of Philadelphia has two new 
Assistant Cashiers, namely R. M. Miller Jr., and F. W. 
La Bold. Mr. Miller has been Cashier of the Farmers’ & 
Mechanics’ National of Phoenixville, Pa., and is Secretary 
of Group 2, Pennsylvania Bankers’ Association. Mr. La 
Bold has been with the Reserve Bank since its organization 
in November 1914. 








SUBSCRIPTIONS TO TENTH OFFERING OF TREASURY 
CERTIFICATES OF INDEBTEDNESS. 

Subscriptions of $591,308,000 to the tenth offering of 
Treasury certificates of indebtedness, issued in anticipation 
of the Victory Liberty Loan, were announced by Secretary 
of the Treasury Carter Glass on May 9. The offering was 
the last to be put out in anticipation of the, Victory Loan. 
A minimum of $500,000,000 was offered. The certificates 
(known as Series 5-K) are dated May 1 and mature Oct. 7; 





they bear interest at 44%%. Of the amount subscribed 
(namely, $591,308,000) payment in the approximately 
amount of $17,712,500 was made in Treasury certificates of 
Series 5-A, dated Dee. 5 1918. It was stated on May 9 
that the aggregate amount of certificates outstanding in 
anticipation of the Victory Liberty Loan was approximately 
$5,544,151,500. The results of the ninth offering, by 
Federal Reserve districts arranged in order of the percentage 
of their quotas are as follows: 











District— Quoia. Subscription. 
1 Sea Geta d ep th abe eee $70,000,000 $107 ,256,500 
Sg dan ss ic dan wile doled ae 169 ,600 ,000 212,301,000 
RS 4 SR cae ee Se 12,000,000 14,359,000 
OD, <nupi-eikéiswamatmetivdnneicadire 35,300,000 38,575,000 
REELS SEE SM ESS BE ee SE: 17,300,000 18,734,000 
I ii bi oh iw sic mses ence aan 45,300,000 49 000,000 
EIU on fn oi on oe eden eae 20 ,000 ,000 20,107 ,500 
i ee ce ee ne ea 20,000 ,000 20,075,000 
Rao occ wade eel eae 14,600,000 14,636,500 
I ia oo! oes ost: iptv door oc noses deseo iar mao 35,300,000 35,301,500 
De. Le tot ee na so wedaemaaees 43,300,000 42,346,500 
DS jf nncuecsceerbahaneusoeuene 17,300,000 14,615,500 
SEY oa oes as ce soe cerns eshte eee on eta, sae 4,000,000 

WE aw ton cacwkdunacuemeren eae see $500,000 ,000 $591,308,000 
CLOSE” OF VICTORY LIBERTY LOAN CAMPAIGN. 


“While it is stated that the official total of subscriptions 
to the Victory Liberty Loan is not likely to be known before 
May 24 (the Federal Reserve banks have until May 20 to 
turn in their returns), the amount is expected to greatly 
exceed the $4,500,000,000 called for. The subscriptions 
closed on May 10 and no figures later than noon of that 
date have been made public at Washington. The sub- 
scriptions credited to the various districts at the time were: 





District— % Fs4 Subscription. % 
I n srac dh enithes alae ai aa ane ae aes $165,037 ,000 104.78 
Oe ns rns me ea I ee ores 198,324,300 101.70 
ES cc nwdwcncaswdixeiegedagrtmenan nme 452,207,200 100.49 
IN ca caan inc sos sn acne iain gaan an en pe a a ol eosap te ak 1,302 ,000 ,000 96.44 
os cin ws grec cece cc'ared ga aPTe Gas nese owe 322,091,350 85.89 
NNN oo 2” ck oo a aeuvie ne aaa aie ae 313,041,000 83.48 
na. cis svar en ci wicbelp ae ei aoe met nate 510,262,400 78.20 
SE ae et ce See ieee nd 150,481,050 reek 
NE tL ui a eae Mae ean aba 153 ,496,200 73.09 
a a ae a 93,153,500 64.69 
I rk. os cies int eat aie marae se atueled ch cake 149,076,350 49.44 
ID 5a ks cocci piesa ae elec inien bade a monaieakas sus eb wa 40,468,550 42.81 

EE a oo cn amnnvennnnuebeaaminwnek ea ee $3 849,638,900 85.54 


In the afternoon of the 10th Carter Glass, Secretary of 
the Treasury, issued this statement. 


Unofficial advices from the several districts indicate that without any 
doubt the Victory Liberty Loan is already largely oversubscribed. 


On May 11 the Treasury Department stated that it was 
estimated that 15,000,000 persons had subscribed to the 
loan, this comparing with 21,000,000 purchasers in the 
Fourth Liberty Loan, 17,000,000 in the Third, 9,400,000 
in the Second and 4,000,000 in the First. A Treasury 
announcement on the 11th inst. said: 


Reports from all districts indicate that in practically the entire country 
the quota was taken without material assistance from the banks. 


Benjamin Strong, Chairman of the Liberty Loan Com- 
mittee of the New York Federal Reserve District, issued the 
following on the 10th inst.: 


The Second Federal Reserve District has exceeded its quota. To what 
extent there has been an excess of subscription over the quota cannot at 
this time be ascertained, nor in fact until the final tabulation is made on 
May 20. There can be no doubt, however, that New York City and the 
remainder of the district have responded to'the!call of the Government to 
finish the job of paying all the war bills—the cost of victory. 

At no time since the war began have the Liberty}Loan workers been called 
upon to perform a more difficult task, and at no time have they done their 


work so thoroughly and as_splendidly. Poe On eae ae Pe | 


“On the same date, Craig Colgate, Chairman of the Advisory 
Trades Committee, which directed the campaign of the 
Rainbow Division, said: 


At the closing of the campaign of the’ Victory’ Loan the Advisory Trades 
Committee wishes to express its"appreciation’and’ thanks to the Chairmen, 
members of the,committee,tand the’: thousands of volunteers who have 
worked so hard under most discouraging’conditions for the success of the 
loan. 

Up to to-day thirty-seven committees have"gone “over the top’’ and 
reached a total of over 100% of their quota. Over.$500,000,000 have been 
officially recorded, with a large amount yet to come in. This probably 
represents a great amount of voluntary subscriptions in‘'New York City than 
was obtained in any other loan, with one possible exception, and is the kind 
of distribution that’ the Treasury Department especially desires. 

The Rainbow Division will cose its war service with the satisfaction of 
having loaned during the war to its Government the enormous sum of 
over $2,500,000,000. = 

Probably no other organization in any city of the world has raised such 
a colossal sum, and every one participating in any of its activities can well 
be satisfied with being associated with it. 

It has been suggested that advantage be taken of this organization to 
perpetuate it in some form so that it may be used beneficially for the city 
in movements requiring the concerted action of all the business! commercial, 
and professional interests. However, no definiteYplans} have; been _for- 
mulated as yet. 
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LIBERTY BONDS ACCEPTED ON DEPOSIT AT PAR BY 
LUZERNE COUNTY NATIONAL BANK, 
WILKES-BARRE. 

The Luzerne County National Bank of Wilkes-Barre, 
Pa., announces that Liberty bonds of all issues will be ac- 
cepted by it for deposit on savings accounts at par or face 
value limited to $1,000 for any one person or family. Amounts 
of more than $1,000 will be received upon special agreement. 
The bank states that in consideration of its crediting Liberty 
bonds at par or face value, it is understood that all such 
deposits of bonds shall remain in the bank for at least twelve 
months from the date of deposit. 








USE OF LIBERTY BONDS AS PENAL BONDS. 


The Federal Reserve Bank of Richmond under date of 
May 2 calls attention to the following announcement issued 


by Lewis B. Franklin, War Loan Rees, Treasury 
Department: 


The Revenue Act of Feb. 24 1919 permits the use of Liberty bonds or 
other securities of the United States, wherever and whenever a penal bond 
of any kind is required by any Act of Congress or any rule or regulation 
of any Department of the Government. These bonds will be accepted at 
par, and if coupon bonds are deposited the depositors will be allowed the 
privilege of having these bonds converted into registered bonds during the 
time that they are held on deposit by the Government as security, or in the 
event that they prefer to retain their coupon bonds, arrangements will be 
made for detaching the interest coupons at stated intervals and forwarding 
such coupons to the depositors uader regulations which will be prescribed 
by the Treasury Department for the Government as a whole. 

This legislation offers an opportunity for the enlarged use of bonds of 
the Government by contractors who may prefer to deposit securities of this 
kind instead of resorting to the use of individual or corporate surety bonds. 

It is believed that the action of the Government in this respect will en- 
courage municipalities, counties and institutions in accepting Liberty bonds 
as security for the performance of public contracts or the fulfillment of 
public trusts. Regulations covering the use of Liberty bonds and other 
securities of the United States are now being prepared by the Treasury 
Department and will be published for the information of the bond-approving 
officers of the Government and others who may be interested in a few days. 

I think it would be well for you to give considerable publicity to this use 
of Liberty bonds. 








PAYMENTS ON VICTORY LIBERTY LOAN 
SUBSCRIPTIONS. 
The Federal Reserve Bank of New York issued the fol- 
lowing statement on May 13 with respect to payments on 
Victory Liberty Loan subscriptions: 


The attention of banking institutions is called by the Federal Reserve 
Bank of New York as fiscal agent of the United States to the following 
important details with respect to the filing of final reports and to the pay- 
ments on Victory Liberty Loan subscriptions on May 20: 

1. Final report, Form 2 (copies of which have been furnished to banks 
and trust companies) accompanied by the necessary payment must be 
received by the Federal Reserve Bank of New York not later than May 20 
1919 or as much in advance of that date as possible. 

2. 10% payment or payment in full may be made on May 20 1919, for 
subscriptions not in excess of $10,000. 

3. Only 10% payment may be made on subscriptions over $10,000 
included in the final report, Form 2, of each reporting banking institution. 

4. As announced by the Treasury Department payment may be com- 
pleted on June 3 1919, for notes allotted on subscriptions in excess of 
$10,000 with accrued interest from May 20 1919. 

5. Certificates of indebtedness of any issue not previously matured of 
the fifth series issued in anticipation of the Victory Liberty Loan may be 
used in making payment on May 20 1919 or June 3 1919. 








TREASURY DEPARTMENT’S APPEAL FOR INVEST- 
MENT !'N WAR SAVINGS STAMPS. 
Following the close of the Victory Liberty Loan cam- 
paign, Secretary of the Treasury Carter Glass in a state- 
ment issued on May 13 urged that the public make use of 
the War Savings Stamps as a means of investment. Secre- 
tary Glass pointed out that the purchases of over a billion 
of these stamps last year went far toward assisting the 
Government in meeting its war obligations, and a similar 
yield this year would materially aid in diminishing the de- 
ficit now faced. In his statement Secretary Glass said: 


Many persons have not taken the War Savings Stamps seriously as an 
investment, but the fact that they may be bought in as large a quantity as 
$1,000 face value during 1919, at such favorable interest return, makes 
them most desirable for the average man or family. 

Definite plans for the continuance of the issue, in coming years, of small 
Government securities are being worked out. While no definite decision 
has been reached, it is extremely probable that War Savings Stamps or 
some variation of them in shape or name will be a permanent institution. 

Although War Savings Stamp sales this year have not increased, their ab- 
sorption by the public thus far has been satisfactory under existing circum- 
stances. 

It is customary for saving in all channels to shrink during tne’ early 
months of the year, and it is expected that War Savings Stamp sales,’along 
with Postal savings and savings bank deposits, will grow steadily through- 
out the year. 

Co-operation is sought earnestly, especially from bankers and merchants, 
in the matter of keeping Thrift and War Savings Stamps on sale, so that“no 
one so inclined may fail to have opportunity to invest his money wisely. 


On May 14 the Treasury Department issued the follow- 
ing statement urging the re-investment in Thrift Stamps 





and War Savings Stamps of interest received on Liberty 
bonds: 


Liberty bond interest coupons should be clipped promptly and promptly 
reinvested. Thriftless money, or money which lies idle, is of no benefit 
to the individual or to the community. Money should be put to work 
where it can earn the most in the safest way, just as the individual should 
be kept busy. 

The Government, following the Victory Loan, is now paying interest to 
the people at the rate of nearly $1,000,000,000 a year. This is the money 
earned by the savings of the people invested in the securities of the Gov- 
ernment. These earnings should be put to work, and there is no better, 
safer place of employment for money than the War Savings Stamps and 
Thrift Stamps issued by the Government. 

Two semi-annual interest coupons clipped from $100 44% bonds will 
more than buy a War Savings Stamp costing $4 16 in MaY. In January 
1924 this War Savings Stamp will be worth $5. 








MAYOR HANSON OF SEATTLE ON DUTIES OF EM- 
PLOYMENT OF LABOR. 

Ole Hanson, Seattle’s Fighting Mayor, spoke at five 
different Victory Loan rallies in New York on May 9— 
Victory Way at noon, the Sub-Treasury, the Argonne 
Forest at Times Square, at Aeolian Hall to a gathering of 
Finns and at 9 o’clock to his fellow descendants, the Scan- 
danavians, at the Victory Way Forum. Mayor;Hanson had, 
some words of advice to offer on the labor question and was 
enthusiastic over the, prospects of putting the Victory Lib- 
erty Loan over the top. He spoke in Washington on May 
7 and stopped over in Baltimore on the 8th for a Loan rally, 
at which he raised $8,000,000 in forty-five minutes. In 
one of his speeches in New York he said: 


I find I have to have four or five hours sleep. Here’s a new sentence 
I’m going to use in my speeches, and it’s a good one, a really good one, 
“Congress must pass laws whereby business will know where it’s going, 
how it is going to get there, and how long it can stay after it arrives.”’ 


Speaking of conditions of unrest, Mr. Hanson said: 


I request that the great Government of the United States defend itself 
against the insidious attack of the preachers of force and violence who are 
advocating and planning and attempting to overthrow this Government. 
I request their punishment. I request the deportation, after due inves- 
tigation and trial of the seditious alien. I request the stopping of alt 
seditious publications in this country. Liberty does not mean license nor 


does free speech mean advocacy of the overthrow of our Government by 
force. 


Referring to the duties of employers toward employees, 
Mayor Hanson continued: 


Employers of labor must and will pay the workers a fair wage, establish 
and maintain good, decent conditions, treat labor more like a partner and 
see to it that every child in this land receives a useful, first class education. 
Then the world will witness a joining of hands of labor and capital, and we 
will love instead of hate, seek co-operation instead of class war and the 
two will unite and drive from this free country the red menace which is no 
menace at all if we try to practice even in a small measure the golden rule. 








LOWER WHEAT PRICES LOOKED FOR, FOLLOWING 

CONFERENCES AT FOOD ADMINISTRATION’S 

OFFICES—WARNING AS TO FUTURES. 

Following a conference with advisory committees of the 
grain, milling, jobbing and baking trades at the New York 
office of the Food Administration’s Grain Corporation, 
Julius H. Barnes, U. S. Wheat Director, on May 14 made 
known that a general agreement had been reached which, 
it was believed, would assure an immediate reduction in the 
price of wheat affecting all interests from producer to baker. 
We give the statement herewith: 


Invited representatives of the advisory committees of various trades, 
including the grain handlers, millers, flour jobbers and bakers, met with 
Wheat Director Julius Barnes at the office of the Grain Corporation ducing 
an all-day conference yesterday. 

The views of the various trades on the effect of certain policies and 
methods of operation suggested for next year’s Wheat Administration were 
requested by the Wheat Director. The Wheat Director explained that 
it was desirable that there should be the least disturbance to establish 
business to make effective the guarantee to the producer, as intended by 
the national pledge, and, at the same time, make assured the reflection 
to the consumer of a proper price for flour, reflecting as nearly as possible 
the supply and demand situation in America and the world. 

There was a general agreement that in order that all of the wheat pro- 
ducers of the country over such wide extent of territory and in such great 
numbers, could secure the benefit pledged to them of the guaranteed price, 
that the various trades could be bound by contract to see that wheat 
trading as wheat should be only on the guaranteed price level throughout 
the country. Then, if a lower basis was justified with the development 
of world factors as the season advanced, this lower basis could be made 
to reach the consumer by trade agreements with the millers and manu- 
facturing facilities, the Wheat Director making the readjusting basis 
effective by payment of the difference, as allowed under the Act of Con- 
gress. : In return for protection against a fall in price, after the 
guaranteed price has been made for wheat bought, the Wheat Director 
would require from the various trades contract obligations, by which their 
trade practices and margins of profit would be subject to review and con- 
trol by the Wheat Director. 

It was suggested that, for instance, the mills would agree that their 
total gross operating profits between wheat bought and finished products 
sold should not exceed an agreed basis per barrel of flour manufactured, 
thus assuring immediate reflection to the consumer of any reduced price 
of wheat supplied the mills. 

The flour jobbers expressed their willingness, also, to contract that their 
handling margins should not exceed an agreed basis, thus making im- 

mediately effective the lower resale price of flour when made by the mills 
on a readjusted wheat basis. 
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The bakers expressed a willingness to ehter into a contract, also, by 
which they would reflect at once in their product the lower price of flour 
made effective by the mill. 

In this way, by contracts with the various handlers and manufacturers 
of wheat, down to the retail store and the bakery, there is sought an as- 
surance that a reduced price of wheat should be effective immediately all 
down the line. 

Some of the delegates from the West expressed a view that among cer- 
tain sections of the producing wheat territory a sentiment had sprung up 
that wheat next year might be worth more than the Government guaran- 
teed price in the open market, but the general view was that the crop 
promised so well that any withholding from market under such a sentiment 
would be unappreciable in the total volume, and that most growers would 
be ready to market at the guaranteed price immediately that their crop 
was matured, thus sharply reducing the present price of wheat and facili- 
tating a lower flour price with the new crop movement 

New wheat will be moved in Texas in thirty days, and from present 
outlook, in six weeks more there will commence a very large movement of 
new winter wheat. 

In order that the seaports and the interior markets should not be choked 
by car congestion and blockade, it was the general opinion that the Grain 
Corporation should on the coming crop continue its co-operative control 
with the Railroad Administration of the movement of cereal and cereal 
products into all the markets by the Permit System for car shipments. 

It was developed during the meeting that although the vessel movements 
to the ports last fall was especially erratic, accentuated by the necessity 
of diverting foodstuffs for motor trucks and munitions to press the fighting 
on the Western front when the German line began to give way, yet the 
permit control succeeded in preventing any actual blockade, until the 
really astonishing total of three and one half billion bushels of grain moved 
in the nine months from July 1, tnrough the elevator and mill facilities of 
the country, although the high point of all grain at one time in those ele- 
vators was less than one-half billion bushels. This means that there was 
a total turnover of seven times in nine months, which could only be pos- 
sible with the most liquid condition of railroad grain transport. 


According to press advices from Minneapolis May 14 
Minneapolis millers declared on that date that although 
the United States Grain Corporation may provide the mills 
with less expensive wheat from Canada, they did not be- 
lieve it would be possible for them to reduce flour prices 
sufficiently to make decreased bread prices possible. Frank 
L. Carey, Grain Corporation agent for the Northwest, is 
said to have announced that the price of Canadian wheat 
purchased in Canada and resold to the millers will be about 
$2 40 a bushel. This is said to be about 40c less than the 
price the millers have been paying here recently. 


On May 6 in making known at Chicago his intention to 
call a conference on May 13 of representatives of millers, 
bakers, grain traders, and others at which the trade agree- 
ments above mentioned would be entered into, Mr. Barnes 
said: 

It has been in my mind for some time, and at a conference in New York 
a week from to-day, which I have arranged with advisory committees 
from the grain trade, from the milling trade, from the flour job- 
bers and bakers of this country, among others, I shall discuss the tabula- 
tion of a weekly report of authentic and exact information to be made 
public. I do not see why, for instance, the baking trade and the jobbing 
trade of this country should be excited by entirely erroneous statements as 
to the growing scarcity of wheat and flour when it is not the condition. 

As for the coming year I have a great desire that the duties of the Wheat 
Director may be discharged, not by compulsion or the use of the authority 
vested in the law solely, but by co-operative agreements with the various 
trades affected. I hope to work out voluntary contractural relations be- 
tween the Grain Corporation, the milling trade, the grain trade, the flour 
jobbers, and the bakers such as will protect fully the proper interests of 
both producer and consumer and afford a fair field for legitimate initiative 
and energy, and an outlet for legitimate ambition. 

Mr. Barnes stated at the same time that he wished to 
make it clear that the Wheat Director has no authority in 
law to control maximum prices of wheat, but he must make 
effective absolutely the guaranteed producer price. Mr. 
Barnes is further more reported to have said that if the 
prices of flour did not sharply reflect the real situation in 
regard to supplies, the United States must shortly return to 
the 1917 food regulations which allowed only thirty days’ 
supply to be held on hand. 

Another declaration made by Mr. Barnes on May 6, in 
an address to members of the Chicago Board of Trade, was 
that the act establishing the Food Administration gave 
authority to control trading in food stuffs on exchanges to 
the extent of prohibiting future trading altogether. He 
stated that the act was still in effect and that his duty was 
imperative if demonstrated abuse should arise. Referring 
to the fluctuation in corn prices which had been witnessed 
on the Chicago Board of Trade on May 5 Mr. Barnes is 
reported in the Chicago “Tribune” as saying: 

I tell you frankly that when a fluctuation in corn occurs such as on 
Monday, in which a decline of 10 cents to 12 cents was followed by a re- 
action of 5 cents to 6 cents, at a time of the year when no growing crop of 
corn is endangered, and when such fluctuations are rapidly made and 
occur on such slight cause, it is well to consider whether it is not a clear 
indication of the entrance into your trading facilities of speculation on so 
large a scale that it is overwhelming your legitimate functions. These 
functions of furnishing security to country and terminal holders, or pro- 
viding security against unusual market loss to those engaged in handling 


the actual crop, may well be overwhelmingly defeated by the volumefof 
speculative trade itself. 


At the conclusion of the conference of executives of the 
Grain Corporation with Mr. Barnes the latter part of April 
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(referred to in our issue of April 26, page 1676) Mr. Barnes 
issued a statement saying: 

With the spring wheat season now two weeks later than normal as a re- 
sult of unfavorable weather conditions there will undoubtedly be a de- 
creased acreage of spring wheat, which promises less and less chance of 
there bing produced in this country the very large exportable surplus of 
wheat popularly expected. 

Crop indications are that wheat will be traded in at the Government fair 
price basis, but if not, any readjustment of price to protect consumers of 
flour can most readily be made through the flour manufacturing facilities 
under proper safeguards. 

It was also recognized at the conference that it was imperative that the 
resale price below the Government fair price basis should be reflected to the 
bread consumer. Another possibility taken into consideration was that 
crop developments may be such that wheat may be traded in above the 
Government fair price basis, in which case the Wheat Director would not 
be an influence in the market, as there was no maximum price policy de- 
termined by Congress. 

In general, the three days’ session on all the problems of administering 
the wheat guarantee left in the minds of the organization the feeling that, 
though there were many complications and difficulties, the operation could 
be carried forward safely and meet the new conditions as they developed 
without danger of loss to the United States Treasury. 








CANADIAN WHEAT TO BE BROUGHT INTO THE 
UNITED STATES. 


Announcement that Julius H. Barnes, United States Wheat 
Director, had arranged to bring into the United States 
4,000,000 bushels of wheat from Canada, was made as follows 
in a statement emanating from his office in New York on 
the 8th inst.: 


Mr. Barnes stated that he had completed negotiations, which had been 
under way for some few days, with Canadian authorities, by which 4,000,- 
000 bushels of Canadian wheat are definitely arranged to be brought into 
the United States for distribution in the milling trade; that a survey of 
those mills that had not made full provision for stocks of wheat to grind 
indicated that this amount would be sufficient, while other mills have 
more than they can possibly grind up to the new crop. 

Mr. Barnes stated that since the Canadian Government had pledged its 
entire crop surplus recently to Allied authorities abroad, these negotiations 
have required some little time, and that he is glad to announce a definite 
amount at the earliest date possible to do so without violating confidential 
negotiations, having been obliged in the meantime to confine his refer- 
ences to prospective Canadian imports to discretion, moderate. 

Mr. Barnes reiterated that the Grain Corporation will sell from its current 
stocks and its current movement through the ports, particularly Boston, 
New York, Philadelphia and Baltimore—its standard grades of flour at 
$11 50 per barrel, in carload lots, to bona fide users, and that their offices 
at all these ports are instructed to continue to sell on this basis until the 
domestic situation is entirely relieved. 

Reports reaching the Grain Corporation office indicate that the nervous- 
ness and excitement heretofore ruling in the flour market is being gradually 
allayed and flour prices have shown a distinct decline within the last week. 
Our idea of a fair reflection of the Government fair price resale basis for 
wheat is shown by our offers to resell and the price fixed for such resales, 
and there is no reason why all the domestic grades of flour should not bear 
a reasonable relation with that basis. 


In denying, on the 5th inst., reports that the Grain Corpor- 
ation had purchased 25,000,000 bushels of wheat from 
Canada, Mr. Barnes, in a statement made at Minneapolis, 
said that ‘arrangements had been made for the purchase of 
a “‘moderate amount” of wheat from the Dominion, and 
added that the Corporation “did not want to bring in an 
amount of wheat that would endanger the balance in the 
United States.” 

On that day (May 5) when conferences were held with 
Twin City and Southern Minnesota millers and grain men 
from the Red River Valley, Mr. Barnes stated that a moder- 
ate downward revision in prices of foodstuffs was anticipated 
and added that sufficient wheat was available to keep the 
rice of flour from soaring above $12 a barrel. He said, 
however, that no radical price revision could be expected 
until the American export demands were greatly reduced. 








UNITED STATES GRAIN CORPORATION TO CEASE 
RELIEF SHIPMENTS IN JUNE—EXPENDITURES 
FROM RELIEF FUND. 


In announcing on May 14 that it hoped to make its final 
relief shipments to Europe by the middle or latter part of 
June the Food Administration Grain Corporation stated that 
in preparation for the discontinuance of shipments, rye, 
flour and cereal flours, would not be bought for shipment 
from the mills later than June 10. It also states that there 
will be no further purchases of oils and fats. Its statement 
follows: 

The Food Administration Grain Corporation announces that the big 
relief program to Europe, under the direction of the American Relief 
Administration, particularly to the newly liberated countries, is now in its 
final status. Yesterday, at the four ports of Boston, New York, Philadel- 
phia and Baltimore alone, there were forty four steamers loading cargoes of 
food, including the Allied steamers and several German ships. The Grain 
Corporation hopes to make its final shipments to sail by the middle or 
latter part of June, and in preparation for the discontinuance of shipments, 
yesterday announced that rye, flour and cereal flours would not be bought 
for shipment from the mills later than June 10. Since most of the mills 
are already sold up that far, it means practically discontinuance of buying 
of these food articles, following the discontinuance of wheat flour purchases 
which took place some ten days ago. 

The Grain Corporation also has sufficient condensed and evaporated 
milk and oils and fats to supply the entire call for these articles, and there 
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will be no further purchases made of these fats. In fact, the Grain Cor- 
poration states that they have bought no pork products in the American 
markets since March 1. It is expected that these shipments now being 
made and those to follow in cleaning up the program in the next six weeks 
will carry all of these devastated countries through to the new harvest. 

Belgium has been able to dispense with the Relief Commission since the 
first of May and with the new harvest, these other newly liberated coun- 
tries are expected also to begin to stand alone. 


On the same day, May 14, Edgar Rickard, Joint Director 
of the American Relief Administration, in reporting an 
interview the day before at the offices of the organization, 
115 Broadway, told the story of America’s achievement in 
rehabilitating devastated Europe under the leadership of 
Herbert Hoover. Mr. Rickard described in detail how the 
vast field organization of young American army officers 
working under Mr. Hoover in the nations of Central Europe 
toiled day and night in cities without water, light or trans- 
portation to bring order out of chaos, distribute a constantly 
flowing stream of American food to starving women and 
children, and restore nations at war for four years to pro- 
ductive activity. Mr. Rickard said in part: 


It was the American Relief Administration which saved Poland from 
anarchy by supplying food to the s All sections of critical famine 
are now under successful relief there and as high as 4,500 tons of food a 
day have been transported by rail from Danzig to Warsaw. 

When Mr. Hoover's investigators went to Poland in 1919 they discovered 
that the people had just enough food to exist. The adult death rate was 
double and triple the normal one and that of children was four and five 
times the normal. 

The city of Lemberg, for instance, would have capitulated to the Germans 
but for the American Relief Administration which made it possible for 
the defenders to hold out a little longer. The town had been surrounded 
on three sides when Captain Chauncey McCormick arrived with the first 
armored relief train on Jan. 23. There was no food for children in the 
city and no water. Women stood at the city drinking fountains for three 
hours to get water and then stood again for hours in the bitter cold waiting 
for one lirte of barley soup which was their only means of existence. 

In the middle of March at Brest in the Brest-Pinsk district of Poland 
there was no milk or meat whatever, the American Relief Administration 
investigator found. One-third of the population was sick in bed. The 
sick were receiving no medical attention. Nothing in the way of soup 
kitchens or milk stations were operating, because of the entire lack of food- 
stuffs. 

Two weeks after the Americans first went to Pinsk they returned with 
five cars of American food. Soup kitchens which had been closed the week 
before were opened and fed 3,000 people. In the hospitals where the 
patients before had had only infrequent rations of war bread they were 
eating a well-made white bread and drinking cups of hot condensed milk. 

The same rapid rehabilitation which is being accomplished by the 
American Relief Administration in Poland is being duplicated in the other 
countries which need American food and American aid—in Armenia, 
Rumania, Czecho-Slovakia, Serbia, Finland and the Baltic States. 


Mr. Rickard was also quoted to the following effect in the 
“Journal of Commerce’”’ on May 15: 


Reviewing the activities of the American Relief Administration, Mr. 
Rickard announced that enly $2,000,000 of the $100,000,000 voted by 
Congress for the relief of European nations had been spent in gratuitous 
work. While he admitted that perhaps $50,000,000 of the sum appro- 
priated had been ‘“‘ear-marked,”’ the director cxplained that the United 
States had received securities or collateral in payment for the foodstuffs 
distributed to the countries. 

Only two million of the entire proposition represents actual gifts to the 
distressed peoples of Europe,’’ Mr. Rickard stated, in answer to the query 
of how much of the $100,000,000 had been exhausted. ‘Europe is divided 
into three classes of countries: First, the Allied nations that can gain 
credit easily; second, the countries that have been able to arrange credits 
with the United States; third, those that have been unable to shape their 
financial affairs. The United States Government has arranged to give 
the country of Czecho-Slavia a monthly credit of $9,000.000. Rumania 
has been granted a similar credit for $5,000,000, and Serbia has obtained 
a concession for the same amount. Some of the other countries are not 
as stable, and in dealing with them the American Relief Administration 
has been forced to accept whatever securities, bonds, property, collateral 
and other promises that it might obtain. 

It is probable that some of these securities will have to be discounted 
when sold, but the position of the Administration has been to feed Europe, 
to make the charity as practicable as possible and not indulge in gifts. 
It seems very likely that a considerable proportion of the origina] hundred 
millions appropriation will be restored to the United States Treasury. 

As to the excent to which the United States is assisting in supplying re- 
lief to Europe, Mr. Rickard gave out some official figures. 

During the month of March the total amount of all relief supplied by 
Great Britain, France, Italy and the United States, through the Supreme 
Economic Council, amounted to $111,000,000. With the exception of 
$3,300,000 which was paid in cash, all of these arrangements were made 
upon a deferred payment credit basis. Of this total the United States 
activities represented $99,000,000. The tonnage figures show that 386,- 
000 tons of food were distributed from all sources and indicate that the 
American Administration supplied 270,000 tons of this amount. 





DENIAL BY SECRETARY OF WAR BAKER THAT 
DISPOSAL OF MEAT SUPPLIES ABROAD BEAR ON 
PRICE MAINTENANCE. 


A statement denying that there was any relation between 
attempts to support the prices of meat supplies in the United 
States and the arrangements for the disposal abroad of 
250,000,000 pounds of canned meats, was issued by Secretary 
of War Baker on May 14. Secretary Baker’s statement 
said: 


There has been misapprehension with regard to the policy of the De- 
partment indisposing of meat supplies. The meats in question are specially 
prepared products, in special containers and of a kind never sold commer- 
cially in the United States—rost beef and especially salted pork—which 
are not articles or ordinary commercial trade here. The cans are not even 





labelled. The question of disposing of these supplies is not one of main- 
taining price levels—the War Department has no interest in that—but 
of finding some way to dispose of them. 

So much of the supplies as are of the ordinary commercial kind, which 
people recognize, we are selling in the United States in any way in which we 
can prevent speculation. But especially prepared army supplies such as 
seven pound cans of roast beef and things of that sort are not known to 
the commercial and buying public and they would not be available for 
ordinary commerce here. 

I have talked the whole question over with the sales director and there are 
a number of questions to be solved. Some products, for instance, by re- 
packing in new tins and being labeled could be resold in the United States. 
There is a possibility that we may be able to dispose of substantial quan- 
tities of food supplies in instances where bulk purchases are made. All 
avenues will be sought and so far as possible food and clothing will be sold 
in this country. 

There has been no agreement with the meat packers with regard to the 
distribution of meat supplies, but they have suggested that the most prac- 
tical thing would be to sell these supplies to Europe instead of disposing 
of them in this country because of the fact that they are packed for trans- 
portation across the ocean. In this way it would not be necessary for the 
packers to prepare other food for transportation while the present supply 
is being distributed in this country. 








RESIGNATIONS OF MEMBERS OF INDUSTRIAL 
BOARD OF DEPARTMENT OF COMMERCE. 


As was made known in these columns last week, page 
1881, the acceptance of the resignations of the members of 
the Industrial Board of the Department of Commerce fol- 
lowed the failure of the conference on May 8 between repre- 
sentatives of the Railroad Administration and the steel pro- 
ducers in a final effort to adjust the controversy between the 
Railroad Administration and the Industrial Board growing 
out of the latter’s price stabilization plan. The resignations, 
it is stated, were tendered in April, when the Railroad Ad- 
ministration first declined to accept the reduced steel prices 
agreed on in March by representatives of the steel industry 
and the Industrial Board. It is stated that with the dissolu- 
tion of the Board the natural forces of supply and demand will 
be left to readjust prices from war levels to those of peace. 
In announcing on May 9 the acceptance of the resignations 
of the Board members, William C. Redfield, Secretary of 
the Department of Commerce, said: 

At my desire the members of the Industrial Board have retained their 
official positions until the outcome of the conference between the Rail- 
road Administration and the steel industry which took place on the 8th 
inst. should be known. That conference was arranged at my suggestion 
by the Industrial Board with the approval of the Director-General of Rail- 
roads. It appears from the statement issued by the Railroad Administra- 
tion that the conference has failed to bring an agreement and the further 
assistance of the Industrial Board is not desired. In view of the announce- 
ment made by the Railroad Administration, I have regretfully concluded 
that it is not proper longer to detain from their respective affairs the gentle- 
men who comprise the Industrial Board. 

That Board was conceived in the spirit of unselfish public service and 
has so acted from the beginning. I repeat what was said yesterday: 
There has been no change in its viewpoint, policy or attitude from the be- 
ginning. No statement nor inference to the contrary has a basis of fact. 
It has had the widespread support of industry and commerce throughout 
the country. It has sought merely to serve and has been ready to consider 
all figures, to respect all facts and to reconsider any statement or con- 
clusion in the light of further knowledge. Its mind has been open and its 
purpose was directed not to winning a controversy but solely and simply to 
serving the country. I believe it has developed standards of public co- 
operation which will be of permanent value. 


An identical letter, accepting their resignations, was 
addressed by Secretary Redfield to the various members of 
the Board as follows on the 9th: 

Respectfully referring to the resignations of the members of the Indus- 
trial Board, formally tendered by yours of April 22, let me say that in view 
of the failure of the conference arranged by the Industrial Board at my 
suggestion and with the approval of the Director-General of Railroads 
between the representatives of the steel industry and those of the Railroad 
Administration and in view of the announcement following said conference 
made by the Railroad Administration, it becomes my duty to accept your 
resignation and to relieve you from further service in connection with the 
Industrial Board. 

Let me express my appreciation of the assistance you have given and my 
regret that this action is necessary. 

Letters as above were sent to George N. Peek, Chairman 
of the Board, and the other members, namely: Samuel P. 
Bush, President of the Buckeye Steel Castings Co.; Thomas 
K. Glenn, President of the Atlantic Steel Co., Atlanta, Ga.; 
George R. James, President of the Wm. R. Moore Dry 
Goods Co.; William M. Ritter, of the W. M. Ritter Lumber 
Co., Washington, D. C.; Anthony Caminetti, Commissioner 
General of Immigration, Department of Labor, Washington, 
representing Labor, and T. C. Powell, Director of the Capital 
Expenditures Division of the Railroad Administration. Mr. 
Redfield also addressed the following letter to Chairman Peek: 


May 9 1919. 
My Dear Mr. Peek: 

When accepting your resignation and that of the other members of the 
Industrial Board by separate communication of tnis date, I feel that it is 
due you and those who have co-operated so earnestly with you in the work 
of the Board to say something further. 

It is not necessary to review the history of the Board. It was conceived 
in an unselfish spirit, was intended to bring the Government, industry and 
labor together in a spirit of mutual helpfulness, seeking a common end, and 
that the good of the country at a time when co-operation seemed a duty 
urged with compelling force by every patriotic consideration. 
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To this obligation you and your associates cordially responded. From 
the beginning you trod a straight path. You have not turned aside to 
the right or to the left. As your work began so it hasended. Throughout 
there has been one purpose in view—to serve the country by starting the 
wheels of industry on an economic basis which would at once protect the 
wages of labor and make possible continued production by the average 
producer. 

In such a case, with such a purpose, phrases are nothing—the purpose is 
everything. You have shown a desire to modify statements, to consider 
facts, to cast aside personal preferences, to do any and everything within 
your power to be helpful. Repeatedly you have extended the hand of 
good will and the offer of kindly assistance. You have not sought to con- 
é4fol but. to co-operate. You have exhausted the resources of courtesy. 
Your attitude has been unselfish, generous, and your vision broad. This is 
rue not only of yourself but of those who have served with you, between 
whom and yourseif there has throughout been an earnest desire to do the 
country service in a difficult time. 

I believe you have established standards that will not be lost to sight 
and that the ideals you have made clear of the mutual obligations between 
the Government, industry and labor will prevail. Please accept for your- 
elf my most cordial congratulations on what you have done and my per- 
s0nal appreciation of your unselfish work. 

Yours very truly, 
WILLIAM C. REDFIELD, Secretary. 

According to the New York “‘Commercial”’ Secretary Red- 
field made public on the 9th his complete file of correspon- 
dence on the subject, included in which, it states, was a 
“thitherto unpublished cable from President Wilson to him, 
dated April 18, in which the President clearly supports the 
view of Mr. Hines that the Board was intended to be a 
mediating and not a price-fixing body.’’ The cable was as 
follows: 

I am sincerely sorry that the efforts of the Industrial Board have met with 
serious check, but I am afraid that it is partly because the public and 
some members of the Board itself have been under the impression that they 
‘were fixing prices and had been invited to do so, whereas, as I am sure you 
yourself hold, the office of the Board was merely a court of mediation be- 
tween buyer and seller. In view of this misapprehension, I think it would 
be wise not to extend the efforts to new fields. It is hard to think clearly 
about such matters at this distance, but I instinctively feel this to be a 
counsel of prudence. 

It is stated that Secretary Redfield indicated that if it 
had been possible to get the Railroad Administration to 
accept the proposed steel prices, four other industries, coal, 
eement, and soft and hardwood lumber industries would 
have been willing to agree to price concessions. 

A statement announced on May 12 as issued by the 
Department of Commerce stated, it is said, that, in view of 
the resignation of the Industrial Board having made it im- 
possible to proceed with the price stabilization program, all 
industries that submitted themselves to the Board are re- 
leased from obligations. The “‘Wall Street Journal’’ quoted 
the following therefrom: 

In conducting its investigations, the Board found that very much 
higher costs of production, resulting from conditions brought about by the 
war, precluded the possibility of immediately making as large reductions 
without disturbing labor rates as were thought possible. Labor rates have 
increased from 85% to as high as 140% in the steel industry, and labor costs 
in even greater ratio, and as labor either directly of indirectly constitutes 
approximately 85% of the total cost in many industcies, it will be seen that, 
as compared with pre-war levels, prices must neceesarily be very much 
higher than formerly, unless a general liquidation of all values were ef- 
fected, which is coasidered impracticable at this time, or so long as the high 
cost of the necessaries of life prevails. 

The Industrial Board had its inception at a conference 
on Feb. 5 held at the instance of Secretary Redfield and 
attended by former heads of divisions of the War Industries 
Board, and the Government representatives, at which action 
toward evolving plans to establish a fair post-war level of 
prices was taken. Details were given in our issue of Feb. 22, 
page 727. We are unable to make room today for 


Attorney-General Palmer’s opinion regarding the legality 
of the price-stabilization plan. 





GEORGE N. PEEK ON INFLUENCES RESPONSIBLE 
FOR FAILURE OF PRICE STABILIZATION PLAN— 
REPLY OF SECRETARY GLASS. 

The announcement of the resignation of the members of 
the Industrial Board of the Department of Commerce has 
been followed by the issuance of a statement by George N. 
Peek, Chairman of the Board, in which he says: “It is in- 
conceivable that the Railroad Administration’s unsubstantial 
objection to the price of steel rails alone was sufficient to 
justify the abandonment of a policy of such importance.” 
Mr. Peek further said: 


Nor toward the end has the Director-General been alone in thwarting 
the purpose of the Board. The Secretary of the Treasury has taken a 
stand in direct contradiction with his message to the President urging the 
creation of the Board. The Attorney-General has rendered an opinion 
that the plan of the Board contravenes the Sherman Act, but the facts 
assumed as the basis of that opinion are so inconsistent with the actual course 
of conduct of the Board, as to render the opinion inapplicable, yet it has 
been used as a basis for the abandonment of the Board's plan. 


The opinion of the Attorney-General is referred to in 
another item. In a statement issued on May 12 Secretary 
Glass, in reply to Chairman Peek, stated that the Board in 
attempting to “fix minimum prices for the public, did 
precisely that which it had been warned not to do,” and that 





3 


the action had been promptly repudiated by him as ‘‘con- 
trary to fundamental principles of economics, of public 
policy and of the law.’’ Secretary Glass also said: 


Mr. Peek knows perfectly well that I have never in any way or at any 
time suggested such action as that taken by the Industrial Board. Hence. 
his reference to me on this point perverts the actual truth. 


Further reference to Mr. Glass’s reply is made below. 


The following is Mr. Peek’s statement of the 12th in full: 

The Industrial Board has resigned. The plan to make an immediate 
reduction in the cost of living, to remove the cloud of buying uncertainty, 
and to anticipate by several months the return to normal business con- 
ditions has been abandoned. 

The plan was very simple—‘involuntary co-operation with business 
interests to arrive at a level of prices upon which business activities would 
be more actively resumed, and the Railroad Admiuaistration and other 
spending agencies of the Government would be justified in buying liberally.” 
In so doing, it planned to study costs of production, to add reasonable 
profits, and to announce the resulting price as a fair basis for buying. 

In theory, the plan has been approved almost unanimously by business 
men and associations, and by editorial and press comment the country 
over; in practice, the plan has been proved by the order books of steel 
producers and the buying revivial which immediately followed the an- 
nouncement of steel prices, and ceased immediately upon the Railroad 
Administration’s rejection of those prices. 

Weary of the details of the controversy between the Railroad Adminis- 
tration and the Board, the public will yet demand an explanation of the 
wrecking, apparently on the obstinaty of a single official, of a plan of 
such apparent national value. 

I can only conjecture an explanation. Throughout the baffling con- 
troversy the Board has found itself checked by forces in opposition which 
it could neither understand, reason with, nor overcome, but which grew 
in strength until they rendered further progress impossible and forced 
abandonment of the plan. 

It is inconceivable that the Railroad Administration's unsubstantial 
objection to the price of steel rails alone was sufficient to justify the aban- 
donment of a policy of such importance. Nor toward the end has the 
Director-General been alone in thwarting the purpose of the Board. The 
Secretary of the Treasury has taken a stand in direct contradiction with his 
message to the President urging the creation of the Board. The Attorney- 
General has rendered an opinion that the plan of the Board contravenes 
the Sherman Act, but the facts assumed as the basis of that opinion are 
so inconsistent with the actual course of conduct of the Board as to render 
the opinion inapplicable, yet it has been used asa basis for the abandon- 
ment of the Board’s plan. 

In all this opposition the Board has sought in vain for a substantial reason. 
It has urged the Railroad Administration, first, to aid it by one single fact 
or argument to arrive at a lower price for steel, and, second, to name a 
price which the Railroad Administration would consider fair. The first 
suggestion has been met with a subborn and haughty silence, the second 
with a suggestion of absolutism—‘‘We will name you the price only on 
condition that you agree in advance to urge it on the steel producers’’— 
and this in face of the unimpeached cost studies of the Board. Accept- 
ance of such a suggestion would shame the manhood of the Board. 

The Railroad Administration's only answer has been that the steel price 
announced by the Board is ‘‘too high’’. If ‘‘too high’’ means that the Rail- 
road Administration can force lower prices by smashing industry, smash- 
ing labor, smashing the public interest, and throwing production into the 
hand. of the most powerful and lowest-cost producers, the Board agrees 
that the price is ‘‘too high.’’ But it was precisely these results the Board 
was set up to prevent, and the case stands proved that lower prices without 
these results are impossible. Still, the Railroad Administration persists 
and announces specifically that its only view of a low price is one that shall, 
by inherent attractiveness, induce buying, not by the Railroad Administra- 
tion alone, but also by the old railroad corporations, who are so ably rep- 
resented in the administration by the Director-General himself and by 
Messrs. Lovett and Walters, who have headed the opposition to the Board. 

That the Administration would commit itself against the public interest 
merely to support the ancient and discredited railroad slogan, ‘“The public 
be damned,”’ is unthinkable. Yet, after all, it is the Administration, not 
the Director-General alone, who had power to thwart the Board. 

Thus, there is no question that the Board was set up to do exactly what it 
has done, and was set up with the full knowledge and assent of the Adminis- 
tration and was given godspeed upon its way by Mr. Glass. The record 
on this point is so clear that only a quibbling lawyer with an imagination 
inflamed with interest could find an excuse to pervert it. Yet exactly 
this course has been pursued, and not by the Director-General alone. It 
serves no purpose save to confuse the issue. 

Thus, also, the irrelevant opinion of the Attorney-General is dragged in. 
Persistently the activities of the Board are referred to as ‘‘price-fixing,”’ 
and ‘‘agreement on prices with the steel producers.’’ Price-fixing has 
never been attempted by the Board. In co-operating with industry, it 
has studied costs, added reasonable profits and promulgated the result. 
No one was under the slighest obligation to demand or to accede to these 
prices. Nor was any agreement by the steel producers to sell at these 
prices ever sought. Distortion of this course of conduct to make it appear 
a “‘combination in restraint of trade’’ is little short of absurd, and is only 
a further confusion of the issue. In a public statement May 8, Secretary 
Redfield said: ‘‘There has been no change in the viewpoint, policy or atti- 
tude of the Industrial Board from the beginning. All statements and infer- 
ences to the contrary have no substantial basis in fact.”’ 

Members of the Industrial Board are experienced business men un- 
trained in the devious ways of partisan politics. They came to their 
present tasks without hope of reward or advancement, believing that the 
war-time adjournment of politics in national affairs of economic importance 
had been extended to cover the period of reconstruction. Acclimated to 
the wholesome aid of that adjournment by services on the War Industries 
Board, they have become stifled by the impregnated atmosphere that has 
come with the armistice, and are leaving gainers only by the conclusion that 
the inspiration of the war was not sufficient to induce the Administration 
to give over the business of politics for the business of government. 

They have been unable to penetrate the inky cloud in which the political 
squid has concealed its escape from support of the Board in a position which 
for some unstated reason was politically undesirable. I can only admit the 
public to my own perplexity among the following conjectures: 

In the beginning, did the present opponents of the Board fail to foresee 
the far-reaching results to be achieved, and was the growing importance 
and power of the Board’s policy too powerful a political engine to leave 
outside the Administration's arsenal and in the hands of a nonpartisan 
board? Does the Administration plan for 1920 a platform of State Social- 
ism which it now finds inconsistent with the results achieved by the Board? 
Or, after all, am I giving too much credit for an acumen that does not 
exist, and is what the Board has encountered merely the machinations of 
the old railroad guard, as represented by Messrs. Lovett and Walters, and 
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imposed on a too complacent Director-General, or on a Director-General 
too jealous of his own prerogatives to see beyond the confines of his little 
Czardom? 

The Board cannot answer. It can only depart more insorrow than in 
anger, and in great disappointment, from a lost opportunity to serve the 
country by a simple and sensible plan to reduce the cost of living and to 
return prosperity. In doing so it leaves a single message. 

The plan of the Board was good. It is capable of accomplishing what it 
promised. The Administration owes it to the nation to put that plan into 
immediate execution at the hands of some agency in which it can feel 
political confidence and sympathy. 


We also give Mr. Glass’s statement herewith: 


The Industrial Board, after conferences with the Steel interests, but 
against the express protest of the representatives of the Railroad Adminis- 
tration, approved a scale of prices, below which, the Industrial Board 
announced the public should not expect to buy during the year. The 
attempt thus made to fix minimum prices for the public seemed to me 
wholly indefensible and contrary to fundamental principles of economics, 
of public policy and of the law. Surely the healthy restoration of indus- 
trial life and activity is not to be found in the perpetuation and exagger- 
ation, months after the cessation of hostilities, of the artifical conditions 
which in war were tolerated as necessary evils. The Treasury has con- 
sistently striven since Armistice Day for the removal of all Government 
restraints, controls and interferences. 

The original plan, which in its general features had my approval, was to 
endeavor to bring about a meeting of the minds, between the producers 
and those Governmental agencies which had large purchases to make, upon 
bed-rock prices which would carry conviction that new enterprises might 
be undertaken with safety and the hope of profit. 

The Industrial Board, having failed to bring about such a meeting of the 
minds with Governmental buying agencies, attempted to fix minimum 
prices for the general public and thus did precisely that which it had been 
warned not to do. This action was promptly repudiated by me, and the 
Board was fully advised of the reasons and urged to mend its ways. Its 
subsequent efforts to force these minimum prices upon the Railroad 
Administration and its failure to recede from the action taken in attempt- 
ing to fix minimum prices for-the general public for a year confirmed me 
in the view that the Board was hopelessly committed to an unsound and 
dangerous policy. 

There is scarcely one accurate assertion or sane deduction in allof Mr. 
Peek’s intemperate screed; and to me it is now perfectly clear why there has 
been a sad ending of the movement which had its initial meetings in the 
Treasury and which had for its purpose the revival of industrial activity 
through agencies and by methods that were not contrary to the statutes or 
obnoxious to the elementary principles of economics. 

Mr. Peek knows perfectly well that I have never in any way or at any 
time suggested such action as that taken by the Industrial Board. Hence 
his reference to me on this point perverts the actual truth. Indeed, it is 
not inexact to say that Mr. Peek has persistently and consistently practiced 
deception in nearly every public statement_he has made. 








FUEL ADMINISTRATOR GARFIELD REMOVED ALL 
OIL RESTRICTIONS. 


The issuance of an order by U. S. Fuel Administrator 
Garfield, removing all rules and regulations governing the 
production, manufacture, distribution or transportation of 
oil in its various forms, including gasoline and natural oil, 
was announced on May 15. 








BILL INCREASING TAX ON CORPORATIONS IN NEW 
YORK SEFATE SIGNED BY GOVERNOR. 


The bill passed by the New York Legislature before its 
adjournment on April 19, increasing the tax on net incomes 
of corporations from 3 to 44% was signed by Governor 
Smith on May 15. The law, which previously applied 
merely to manufacturing and mercantile corporations, is 
now made to include business corporations in general. As 
we noted in our issue of May 3, page 1780, wherein we gave 
the text of the newly enacted measure, the term ‘‘entire net 
income” is defined as meaning “‘the total net income before 
any deductions have been made for taxes paid or to be paid 
to the Government of the United States on either profits or 
net income or for any losses sustained by the corporation in 
other fiscal or calendar years, whether deducted by the Gov- 
ernment of the United States or not.’’ One-quarter of the 
tax imposed under the bili will go to the State and three- 
quarters to the municipalities. A statement issued at the 
office of State Comptroller Travis following the signing of the 
bill said, according to the Albany “‘Argus”’ of May 15: 

The New York statute, in many essential respects, resembles the Federal 
tax, and its administration by the Comptroller's office will, therefore, be 
made easier for the taxpayer to understand. Insofar as they affect the 
majority of taxpayers, gross and net income will mean the same under both 
laws, as the deductions and exemptions are in substantial accord. The rate 
is graduated without surtax, 1% being imposed on the first $10,000; 2% 
on the next $40, and 3% above $50,000, all payable at the same time as 
the Federal tax. 

Corporations are not included, and although partnerships must file a 
return, they are taxed only as individuals, like the Federallaw. A return 
on incomes from estates and trusts must be made by the fiduciary. Unlike 
the Federal statute, the entire net income of non-residents earned in this 
State is taxable—2% of salaries of $1,000 or over being withheld by their 
employers, ‘‘withholding agents.’’ 

The receipts will be divided equally between the State and localities, 
based on the assessed valuation of realty and not according to amounts 
collected. Utmost secrecy of the returns is assured under heavy penalty, 
similar to failure to make return or pay the tax. Arrangements are being 


made to organize the work and already a series of practical questions and 
answers interpreting the law are being prepared for distribution shortly. 





NEW YORK STATE INCOME TAX BILL SIGNED BY 
GOVERNOR. 


The bill providing for a State income tax in New York 
was signed by Gov. Smith on May 15. The text of the new 
law was given in these columns last week, page 1883. It 
provides for a tax of 1% on income up to and including 
$10,000, 2% on income in excess of $10,000, but not over 
$50,000, and 3% on income in excess of $50,000. There is 
an exemption of $1,000 in the case of single persons and 
$2,000 in the case of the head of a family or married person. 
Incomes derived by business in New York State by persons 
living outside the State will be taxable. Incomes of State 
employees also are taxable. One-half of the tax will go to 
the State and the other half to the municipality in which 
it is raised. The bill carried an appropriation of $300,000 
for collecting the tax by the State Comptroller. 

In its issue of May 15 the Albany “Argus’’ said: 


Last year the manufacturing and mercantile companies contributed 
more than $16,000,000 by the former tax and moré than $18,000,000 
will be collected before June 30 1919. Since the enactment of the cor- 
poration tax law in 1881 and up to two years ago business concerns were 
practically exempt from the payment of any tax. Originally they were 
relieved with a view of attracting their location in this State. While 
theoretically assessed on their personal holdings, they frequently escaped 
payment. After a lapse of 37 years the State now imposes an annual tax 
but exempts the corporation locally, sharing one-third of the tax returns 
with the communities. 

“How inadequately they were asseseed on their personalty,’’ a statement 
from Comptroller Travis’ office states, ‘‘is shown in an investigation made 
in 1915, which revealed a list of 24 companies having $90,000,000 of taxable 
personalty, but actually assesed for only $3,300,000. This condition was 
due to the practice of filing certificates of incorporation in smaller com- 
munities although carrying on the business in the larger centers. 

Another amendment narrows the scope of exemption allowed on per- 
sonalty. Formerly, mercantile, and manufacturing corporations could 
not be assessed locally on account of machinery and equipment affixed to 
a building, if such fixtures used for trade or manufacture and not essential 
for the support of a building, are exempted. Conforming to a recent 
decision, the new law provides that corporations may no longer deduct, 
in calculating net income, taxes paid or to be paid to the Government, 
on either profits or net income.” 

The income tax will be assessed upon the income of 1919 and will be 
payable in March 1920. 








VETO OF BILL LIMITING TAX ON REAL ESTATE IN 
NEW YORK CITY TO 2.25%. 

The bill limiting the tax rate on real estate in New York 
City to 2.25% of the assessed valuation, beginning Jan. 1 
1922, was vetoed by Mayor Hylan on May 9. The bill as 
passed by the Legislature was subject to approval by the 
Mayor. In his veto message Mayor Hylan said: 


This bill, if enacted into law, would mislead the property owners, builders 
and investors and the public generally who might be acquiring or making 
improvements upon real property, relying upon a limited tax rate of 2.25%. 

Financial obligations imposed upon the city by mandatory legislation and 
direct State taxes may require a repeal of this law. The administrative 
officers of the city have no control over the direct State tax or the man- 
datory financial legislation imposed on the city which must be included 
in the yearly budget and tax levy. As an example the State-wide teachers’ 
bill, which if approved by the Governor would place a yearly burden upon 
the people of the City of New York of from fifteen to twenty million dollars, 
increasing the tax rate from twenty to thirty points, which increase in the 
tax rate, as the realty owners admit, would be ultimately passed along to 
the rent payer by increasing his rent. We are endeavoring to stop rent 
profiteering by landlords. To do that honestly and fairly we must stop 
imposing high taxes upon property by mandatory legislation to satisfy big 
salary grabbers. 

The operation of the pay-as-you-go law, which will be in full effect in 
the near future, will prohibit the construction of schoolhouses, firehouses or 
improvements to our charitable and correctional institutions, because of 
the requirements of this law that the total cost of these improvements be 
included in the budget in the year in which they are made. With this 
pay-as-you-go law on the statute books mandatory legislation such as the 
teachers’ State-wide bill, consisting fifteen to twenty million dollars and 
the direct State tax which can be imposed by the State upon the city without 
limitation, the city would be hamstrung and could not build schoolhouses, 
firehouses or make other public improvements that would be necessary 
because the entire cost of these improvements would have to be continued 
in the yearly budget, which would be limited to the tax levy of 2.25% 
on the assessed valuation of real estate. 

If the city were not able to meet its obligations because of the operation 
of this law it would be necessary to have it repealed. It can readily be 
seen that this would be unfair to those investors who purchased their hold- 
ings in good faith with the understanding that the tax rate would be limited 
to 2.25%. 

Such a law would give the land sharks a great opportunity to fleece the 
honest investor in real estate which would be on a par with some of the 
stock-jobbing schemes of the public utility corporations. If the mandatory 
legislation which places a financial burden on the taxpayer and rentpayer 
by the State authorities is disapproved and the city authorities allowed 
to administer the affairs of the city without a raid upon its treaty, we have 
hopes of a further relief to the taxpayers and rentpayers by a reduction in 
the tax rate for next year. 


The bill as originally introduced in January had proposed 
a tax of 2%. The new legislation is said to have been 
opposed by the Comptroller; real estate interests had been 
in favor of its enactment, and an official of the Real Estate 
Board of New York, which organization had aligned itself 
in support of the measure, was quoted in the New York 
‘Times’ of the 11th inst. as saying: 








1988 


ss 


THE CHRONICLE 


|Vou. 108. 





Sennen | 





The Comptroller personally felt aggrieved at the failure of the Legislature 
to enact a personal tax law with a listing system, and with no exemptions 
of any kind. 

It was unfortunate also, as far as the fate of the tax bill was concerned, 
that the Mayor's most intimate associates, whose advice he most frequently 
takes, are men of very great wealth. 

Their real estate interests are slight compared with their enormous per- 
sonal holdings. They feared that a limited tax on real property meant 
that the excess burdens of extravagance and waste would be placed on 
personal property. 

For years these men have escaped paying any share of the cost of munici- 
pal government, and 95% of the tax levy has been placed on real property. 
When it is remembered that real property is worth but $8,500,000,000, 
and that personal property, which certainly needs the protection of Govern- 
ment as much as real estate, is estimated at $50,000,000,000, the injustice 
of this is apparent. 

The value of the proposed law to real estate was only sentimental, and 
meant no reduction in taxes until 1922; still its enactment would have 
accomplished a great deal toward bringing investment money into the 
market. Building, so much needed, would have been greatly stimulated, 
and the tenants would have benefitted through competition. The history 
of tax legislation repeated itself with the course of this measure. 

There was no open opposition to it at Albany or before the Mayor. 

The bill passed the Legislature by a unanimous vote of both houses, and 
at the hearing before his Honor there was no real opposition. The men who 
fight to escape personal property taxation do not work openly. 

They labor quietly yet effectually, and for years they have blocked the 
efforts of the 250,000 home owners of Greater New York to make them pay 
for their share of the cost of Government. Again they have succeeded, 
and succeeded in spite of a practically unanimous public sentiment and an 
entirely unanimous vote of the Legislature and a special message from 
the Governor of the State. 

It is idle to underestimate their influence, and the real estate owners and 
tenants of this city must realize that only by complete and thorough organi- 
zation and by an absolute demonstration of their strength can they compel 
personal property to pay its share of taxation. The Real Estate Board of 
New York has only begun to fight, and will go to the next Legislature with 
a bill limiting the tax oa real property, and that bill will become a law. 








CONFERENCES OF ASSOCIATION OF RAILWAY 
EXECUTIVESON FINANCING OF RAILROADS. 


Meetings to consider the plans proposed for railroad legis- 
lation were held by the Association of Railway Executives, 
of which Thomas De Witt Cuyler is Chairman, during the 
past two days. The principal conferences were held yester- 
day, these being preceded by a meeting of a few of the 
executives on Thursday. The standing committee of the 
Association met yesterday morning, and this was followed 
in the afternoon by a meeting of the member roads of the 
Association for the transaction of the general business of the 
Association. The last previous meeting of the member 
roads of the Association was held in Washington Feb. 7. 
The question of the financing of equipment came up at 
yesterday’s meeting, and this was also considered at a con- 
ference between private bankers and railroad executives held 
in this city on the 9th inst. at the offices of J. P. Morgan & 
Co. Regarding that conference the New York ‘‘Times’”’ of 
the 10th inst. said in part: 

No statement was issued following the meeting, but it is understood that 
the bankers and the railroad men discussed almost exclusively the necessity 
for a replenishment of the railroad revolving fund at as early a date as 
possible in view of the fact that the banks are bearing a burden of railroad 
financing which is assuming large proportions. It is understood that all 
of those who attended the meeting are agreed that the incoming Congress 
should meet the financial needs of the Railroad Administration immediately 

The banking fraternity seems to favor the immediate appropriation of the 
$750,000,000 which Director-General of Railroads Hines asked from the 
last Democratic Congress by the new body which will be Republican in 
majority. While bankers are not unanimous on this point, it is understood 
that several of the men upon whose instituions has fallen the heavier share 
of the railroad financing which has been necessary in the emergency period 
favor such action. The former measure is acknowledged to be a Demo- 
cratic one, but it was not opposed by the country and would have passed 
but for the last minute Senatorial filibuster, and it is understood that the 
bankers who urge that it be adopted by the extraordinary session, do so 


to avoid unnecessary delay in replenishing the Railroad Administration's 
purse. 


The emergency financing of the carriers which has bees taken care of 
by the bankers amounts approximately to $150,000,000, including June 1 
requirements. On April 1 the roads were in need of about $70,000,000. 
Of this amount $35,000,000 was provided by the War Finance Corporation 
in direct loans to the carriers. The remainder was provided by the banks. 

The May 1 requirements were in the neighborhood of $60,000,000, half 
of which was again borne by the banks in addition to some $34,500,000 in 
secured notes and $6,600,000 in unsecured notes. Requirements of the 
roads on June 1 are approximately $46,500,000, and it has been generally 
believed that the banks would have to increase their railroad financing 
to embrace $30,000,000 in secured notes and $15,000,000 in unsecured 
notes which fall due on that date. 

The meeting was attended by J. P. Morgan, Charles 
Steele and Dwight W. Morrow of J. P. Morgan & Co.; 
George F'. Baker of the First National Bank, and Mr. Cuyler 
and Alfred P. Thom, General Counsel of the Association of 
Railway Executives. 

Yesterday’s conferences were held in the board room of 
the New Haven RR., Grand Central Terminal. According 
to R. S. Binkerd, Assistant Chairman of the Association, 
the equipment involved in the discussion is valued at ap- 
proximately $400,000,000, of which $293,000,000 represents 
ears and $107,000,000 locomotives. The number of cars 
is 100,000 and of locomotives 1,300. Regarding yesterday’s 
conferences, Mr. Cuyler issued a statement saying: 





The railway executives discussed with the members of the law committee 
of the Association the various proposals that have been made for the new 
railroad legislation that it will be necessary to enact before the Govern- 
ment relinquishes war control of the carriers. There is undoubtedly a 
very general demand over the country for an early return of the roads to 
their owners, but, of course, as has been pointed out by the President, by 
the Director-General of Railroads and by leading members of Congress, 
it would be a dis-service to the country to return the roads to their manage- 
ments without correcting the recognized evils in the system of railway 
regulation we had prior to the war. 

These mal-adjustments in the old system of regulation were seriously 
obstructing the free development of transportation facilities, and it is 
unthinkable that the country would consent to a return of the roads to 
their owners before insurance had been provided for the future, by a thor- 
ough revision of the Act to regulate commerce. The country is now in 
such general agreement as to the basic principles of remedial railroad legis- 
lation that the work of Congress ought to be comparatively easy. 

The Association also discussed the working out of the problem of allo- 
cating and financing the several hundred million dollars worth of new cars 
and locomotives purchased by the Government for the use of the roads. 
The proposal has been made that the financing of this large amount of 
equipment would be greatly simplified by a single general issue of equip- 
ment trust obligations, instead of having individual securities issued by 
each of the roads. Conferences are being held between the Association 
and the Railroad Administration for the equitable working out of this 
problem, and it is hoped that an agreement will soon be reached. 








VIEWS OF DIRECTOR-GENERAL WALKER D. HINES 
AS TO SOLUTION OF RAILROAD PROBLEM. 


In a discussion before the Economie Club of New York 
on May 8 as to ‘““What Shall be Done with the Railroads?” 
Walker D. Hines, Director-General of Railroads, expressed 
it as his view that “‘now is the chance and the only chance 
to make a really effective plan for public regulation of private 
management.” “If we take the chance,” he said, ‘“‘we will, 
I believe, enter upon a long period of successful railroad 
operation without Government ownership, but if we fail to 
take the chance we invite the failure of public regulation of 
private management, and when that failure shall next be 
demonstrated Government ownership will be the next logical 
step.”” Mr. Hines’s remarks before the Economic Club were 
along the lines of an address made by him at the annual con- 
vention of the Chamber of Commerce of the United States 
in St. Louis on April 30, at which the views of Senator Albert 
B. Cummins of Iowa and Samuel Rea, President of the 
Pennsylvania RR., on the railroad problem were likewise 
presented. In dealing with the subject before the Economic 
Club, Mr. Hines said in part: 

When we consider the diminishing purchasing power of the dollar it is a 
very conservative estimate to say that at least a billion dollars of new capital 
must be put into the railroads every year for many years to come, and 
probably a great’ deal more than that must be put in; and unless a form of 
regulation can be adopted which will attract capital into the business- 
then there is nothing to do but to put the business on a basis where Govern- 
ment credit can be used in the first instance to furnish the money, and that 
means Government ownership. That condition was not realized under 
the old system. 

I think there ought to be a compulsory consolidation of the railroads of 
this country into a few large competitive systems. I believe the American 
public wants competition in service, and I think that can be accomplished 
through the creation of a few large systems, say, anywhere from twelve 
to twenty. I believe in each of the three great sections of the country— 
the West, the East and the South—a few large railroad companies can be 
constituted, each of which will be a strong system, and the several com- 
panies in each of these regions will give effective competition in service 
at practically every important point which now enjoys competition. 

Each of these railroad systems can be made to combine the strong roads 
and the weak in such a way as to present a fair average in the general situ- 
ation. In that way we will get entirely away from the insuperable difficulty 
in the past of trying to apply a single standard to railroads so different in 
their earning capacity that it was impossible for the same standard to work 
for all, and that would give one road more than it needed and leave another 
in such a position that it could not render the public service. 

A mere permission to consolidate is not going to get rid of this difficulty 
as to the weak and strong roads. No prosperous road is going to dilute 
its prosperity by voluntarily taking on a weak railroad. Now it can be 
assumed that will be the case, but I tell you that it will not be the case 
unless there is a definite advantage to the particular strong road in making 
that transaction. 

Since these railroad companies, reconstituted in this way, would have an 
official capitalization, that official capitalization would put an end for all 
time to come to this pervading and persistent suspicion as to over-capitali- 
zation which has been the cause of so much unrest and of so much dis- 
content with any action that has been taken in recent years with respect 
to railroad rates or railroad wages, or any other railroad problem of general 
interest. 

Don’t deceive yourselves in thiaking that this situation will largely take 
care of itself by the mee return of the railroads to private management. 
That is not going to be the case, in my opinion. The heavy costs which 
have come upon the railroads as an outgrowth of the war are not going!to 
be eliminated simply by the return to private management. I would like 
for you to turn this thought over in your minds; that when the Government 
took control of the railroads it didn’t put a single man who was notfa rail- 
road man in charge of operating; every railroad in the country was left in 
the hands of experienced railroad men to manage; almost withoutfexcep- 
tion in the hands of the very same men who had managed them under pri- 
vate control. And the day that Federal control stops the railroad oper- 
ation wili go right along under the control of the very same men whofhave 
been handling them under public control. 

The mere change from public contro! to private controt is not*going!to 
work any miracle, it isn’t going to give either the men who are now operating 
the railroads, and who will then operate the railroads miraculous power; to 
deal with these questions of operating costs in any way fundamentally 
different from that in which they are so zealously and earnestly dealing 
with them to-day throughout the country. So that these great difficulties 
whichfhave come uponf{the'railroads’as an outgrowthfof the war and{similar 
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difficulties have come upon every other business in the country, upon 
businesses which have not been under public control. ; 

It may be said that there is some doubt about the power to do as I pro 
pose; the question of constitutional power but the practical power is 
perfectly clear. I won't take the time to discuss it. It may be said that it 
will take a long time to work out the plan I have suggested, but I don’t 
think it would take any longer than the one the committee of this organ- 
ization has in mind, because, as I understand it, the committee's plan 
contemplates the creation of a rule by which rates shall be made, that 
rule to be based upon a valuation of the property. That valuation will 
take time, and I don’t believe it will take any more time to carry out the 
plan which I suggest than to carry out a valuation for any other purpose. 

Also bear in mind that if that plan were adopted, and if the railroads 
were turned back before the valuation were worked out, before the factors 
of the rule were established, there would be a tremendously difficult 
situation for the railroads of the country, because there would then be no 
standards, they would be exactly in the situation they were in before, and 
we would have no standards by which to test the revenues of the railroads 
to the heavily increased costs. I take it that no plan can be put into 
operation until some certain rule has been put into effect, and if that much 
time must be taken, that is enough time to carry out the sort of plan I 
have in mind. 

Now, I can’t emphasize too strongly the tremendous importance of a 
thorough going solution of this matter. If we stop and think how un- 
satisfactory the old regulation was, how it started unrest instead of stop 
ping it at the end of every important controversy, then you can let your 
selves realize how vastly more difficult the conditions are now, and will 
continue to be when private management comes back. 

The argument has been made that thoroughgoing regulation of the sort I 
propose would be inconsistent with the idea of private management. The 
fact is, however, that the regulation of the past was the thing that was 
inconsistent with the idea of private management. The regulation was 
uncertain and carried on in an atmosphere of public discontent and suspi- 
cion and by tribunals which had no opportunity of being in contact with 
the business necessities of the situation. Yet the regulation went as deeply 
into the earning power of the railroad companies and into what they had 
to expend in operating costs as any regulation that would be involved in the 
plan I propose. My plan really reconciles public regulation with private 
management through making that regulation defiaite and business like and 
more satisfactory alike to the public and to private capital. 

If a plan along the lines outlined by me is not adopted there seems to be 
no alternative except to go back to the old plan with non essential modi- 
fications. My own opinion is that such a result will prove sorely dis 
appointing. I believe many roads will fail entirely on the basis of such a 
plan of regulation and even the strongest roads will continue to be con- 
fronted in the future as they were in the past with great uncertainty, 
while the public will continue to bear a wholly unnecessary burden which 
will represent the price it pays for uncertain regulation. 








VIEWS OF SENATOR ALBERT B. CUMMINS ON 
RAILROAD PROBLEM. 


United States Senator Albert B. Cummins (of Iowa), 
ranking Republican memember of the Senate Committee 
on Inter-State Commerce, reiterated before the Economic 
Club of New York at the Hotel Astor on May 8 his views 
regarding the solution of the railroad problem. Senator 
Cummins advocates the consolidation of the railroads into 
eighteen or twenty systems, under separate, independent 
management, these to be operated by private corporations 
organized under an Act of Congress. In stating before the 
Economic Club ‘‘that there is but one real remedy for the 
present railway situation,” Senator Cummins added: 
“it lies in the further and compulsory consolidation and 
unification of the railways.’’ Prior to his address of last 
week Senator Cummins on several other occasions during the 
past few months has outlined his ideas in the matter, one 
of the most recent being the annual meeting of the Chamber 
of Commerce of the United States on April 30. In his 
remarks on that occasion he said: 


There must be a series of consolidations which will merge weak roads 
with strong ones, to the end that the resulting systems, and they will be 
comparatively few in number, may do business upon substantially even 
terms. When this is done, the test of reasonable rates will be their effect 
in producing revenue for the system as a whole, and a minimum increase 
will accomplish the purpose. In many instances, no increase would be 
required, because the surplus of the favorably situated properties in a given 
system would make the revenue of the whole system adequate. 

The second principle toward which I have been drawn, slowly and 
reluctantly, but surely, is the Government guaranty, in some form, of a 
return upon the capital invested in railways. My reason for this position 
is not that capital so invested should be favored, but because we are now 
practically guaranteeing the return, and are not securing the low rate of 
return which a direct Government undertaking should and would command. 

Taking the railway properties together, the people have for years and 
years been paying a capital charge far in excess of a reasonable rate of 
interest upon a Government obligation. 

This, however, is not tne complete story, so far as the future is concerned. 

The railways claim and the decisions of the Supreme Court furnish a fair 
basis for the contention, that under the present law they may demand rates 
which will enable them to earn a net income of 7, 8 or 9% upon the entire 
value of the properties which render the service. I am inclined to the belief 
that gradually they will reach the end they havein view. If so, the people 
will be paying upon the properties just as they are, without additions or 
extensions or increase in capital account—a capital charge of more than 
$1,200,000,000 per year. 

It is my deliberate judgment that it will be far better for capital to accept 
a low guaranteed return, and I know that it will be infinitely better for the 
people to give the guaranty, for it cannot by any possibility increase their 
burdens, and it opens to them the only possible path toward a reduction in 
the charge for capitaf and a decrease in the enormous rates they are now 
paying for transportation. Furthermore, it is the only method which 
assures the growth in facilities necessary to meet our rapidly developing 
commerce. 

There is another consideration which has strongly influenced me in 
reaching the conclusion I have just stated. The conflict between railway 
promoters, railway managers, railway security holders, making up what is 





commonly known as railway corporations, and the public, which has been 
in progress more than forty years, and which has been carried on in con- 
ventions, elections, courts, congresses and legislatures, has been the most 
corrupting, degrading and demoralizing element in our history. It has 
been passionate, relentless and cruel. Whatever may have been the merits 
of the controversy at different times, it can be confidently asserted that the 
struggle has not resulted in that degree of justice which ought to prevail. 
It is high time that it should be brought to a close and the whole subject 
forever disposed of in a way that will at once secure to the capital invested 
in a public business its just reward] and protect the people against the un- 
reasonable demand for speculative profit in the performance of a public 
service. 

Let no one imagine that I am advocating a guaranty of return upon rail- 
way securities without regard to the value of the property upon which the 
securities are based. Neither the railway corporation nor the owner of its 
securities should receive more than a fair return upon the value of the 
property itself. 

I go forward to another and final principle in the solution of the railway 
problem. I believe that the railways should be operated by private cor- 
porations rather than by the Government. I emphasize now and at all 
times the distinction between Government ownership and Government 
operation. I understand perfectly that when the Government undertakes 
that the return upon the capital invested shall be certain—that is, guaran- 
tees the return, whether by legislative assurance or by explicit obligation— 
it may be well termed the equivalent of Government ownership. 


Senator Cummins had previously outlined his views before 
the General Assembly of Iowa on Mar. 27, and from his 
enunciations at that time as printed in the “Railway Age,” 
of April 25, we take the following: 


Some Fundamental Principles. 


Some time prior to the first of January of the present year, and in 
anticipation of the hearings which have been in progress before the Inter- 
State Commerce Committee of the Senate for two months or more, I 
announced to the public a series of principles which, as it seemed to me, 
should be accepted in the enactment of any fundamental legislation. They 
are: 

First. The return upon the capital invested in railways should be made 
through a Government undertaking. 

Second. The railways should be consolidated into comparatively few 
systems, and by few I mean not more than eighteen. 

Third. The railways should be operated by private corporations organized 
under an Act of Congress. 

Many complete plans of reorganization have been laid before the Senate 
Committee, brought forward by the most intelligent, thoughtful men of 
the country, some of whom are railway executives, some of whom represent 
security holders, some of whom are bankers, some of whom represent com- 
mercial and civic institutions, and some of whom are observers and students 
of economic life in all its varied phases. 

It was intensely gratifying to me to discover as the hearing proceeded 
all these plans, save one, adopted the substance of the principles which 
I had made public, although there are wide differences in the form of their 
application to the actual affairs of transportation. 

Will you indulge me while I submit, with such brevity as I can command, 
the reasons which justify the principles to which I have called your atten- 
tion? 

The return upon the capital invested should be made certain by a Gov- 
ernment undertaking because: 

First, it is highly desirable to remove for all time the demoralizing, 
corrupting struggle between the owners and representatives of railway 
property and the public, especially that part of the public directly interested 
in freight and passenger charges. For more than forty years this conflict 
has been going on in conventions, elections, legislatures, congresses and 
the courts. Sometimes the railways have won, sometimes the people have 
won, but the fight has been so intense that oftener than otherwise the 
justice of the matter has been ignored by both sides, and it is high time to 
bring the contest to an end. 

Second, the honest investment in railway properties is entitled to protec- 
tion, and the public is entitled to fair treatment. It is impossible to 
conceive of any revision of the law that will accomplish these two things 
without the elimination of the controversy relating to the return upon 
capital. The certainty of the return is also demanded because furnishing 
transportation is a public business, and abstractly considered there should 
be no speculative profit in the business. 

Finally, and chiefly, the return should be made certain in order to reduce 
the charge for the capital invested in the railway properties. So long as 
the return is uncertain with respect to many railroads, every railroad will 
insist upon earning all it can. 

Taken as a whole, the roads received in 1917 a net operating income of 
about a billion dollars, and they were contending earnestly for more. 
In 1918 Congress authorized the President to pay them as compensation 
during the Government possession somewhat more than nine hundred 
millions of dollars per year, and this did not include many of the short 
line railways. If the Government makes a certain return it can justly 
reduce the return to a rate of interest which a Government obligation ought 
to bear. 

Assuming, but not conceding, that the railways are worth in the aggregate 
seventeen billions of dollars, a return of four and a half per cent under a 
Government guaranty would be ample. Under such a provision the annual 
charge for the properties as they now are would be seven hundred and sixty- 
five millions of dollars. The people paid in 1917 a capital charge of a 
billion dollars, and we are now paying under Government operation a 
capital charge of more than nine hundred millions of dollars. The principle 
I have proposed, if embodied in the law will save the people of the coun- 
try from two hundred and fifty millions to five hundred millions of dollars 
annually, for it must be remembered that under the old system the capital 
charge was gradually increasing, and it is easy to believe that without 
reckoning any addition to the value of the property the capital charge 
would soon reach a billion two hundred millions of dollars. 

Another vexatious element would be laid at rest. The unearned incre- 
ment in public utility property is a constant menace. It ought to be 
understood, once for all, that a fair return upon the actual investment is 
all that capital can demand. I understand perfectly that many people will 
instinctively shrink from a guaranteed retuin, but their reluctance to adopt 
the principle will disappear upon reflection. There is no possibility of a 
additional burden; on the contrary, we shall save an immense sum of 
money every year and at the same time convert railway securities into a 
stable investment and contribute tremendously tfthe available credi >’ 
the country. 


There are various methods in which the principle can be applied. It 


may take the form of a legislative assurance that the rates shall be sufficient 
to produce the sum required, but preferable it will be put in a positively 
It may be worked out through the securities as they now exist, 


guaranty. 
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but the simpler plan would be a Government corporation to acquire all the 
properties or all the securities and issue or substitute new obligations. 

It is to be understood that in any event there must be avluation of rail- 
Way properties, unless there can be an agreement between a Government 
agency, such as the Inter-State Commerce Commission, and the owners 
with respect to value. In my judgment, this principle extends the only 
hope of a reduction in rates, or of preventing still further increases. 


Consolidation, Without Eliminating Competition. 

The second principle to which I have referred is that there must be a 
consolidation of the railroads into comparatively few systems. Itis utterly 
impossible to maintain an efficient system of transportation with reasonable 
rates for service unless this be accomplished. In my statement of the earn- 
ing capacity of the various roads it was made entirely clear that if the weaker 
roads are made self-sustaining 60 that they can continue to serve the com- 
munities through which they pass, the stronger roads will enjoy a revenue 
so excessively large that the people as a whole will be compelled to pay 
inordinately for their transportation. This is one proposition upon which 
all impartial students of the subject agree, no matter whether they come 
from railway life or from the general community. ‘The weaker roads must 
be merged with the stronger ones into competitive systems which can en- 
dure upon substantially even terms. They must be merged, too, under 
a law that will require at proper times a common use of terminal facilities 
and a free interchange of equipment, and thus preserve the great advantages 
of unification, which is the one superiority in Government operation. 

I am not in favor of regional systems, for we must at all hazards perpetu- 
ate competition in service. The experts who have studiously examined the 
matter are of the opinion that all the railroads of the country could be 
consolidated into—say 18 systems, and that the competition in service in 
nearly every locality would be even more keen than when the Government 
assumed control. 

I cannot, within the time, which I may properly consume, describe these 
systems, but I know that it is wholly practicable to do what I have sug- 
gested. When this is accomplished if any particular system earns enough 
as a whole to pay the capital charge and the cost of maintenance and 
operation the law will be satisfied, and all that will remain for the Inter- 
State Commerce Commission to do will be to see that the rates as between 
communities and commodities are not discriminatory. 

I would not have you think that it will be easy to bring about this situa- 
tion. It will require very considerable time and a high order of intelligence 
but it is largely administrative work, and in the hands of men who have 
devoted their lives to the subject it can be realized without danger to either 
the financial, commercial or industrial structure of the nation. 

Here again more than one method can be used to embody the principle. 
It is possible to take railway corporations already in existence and work 
out the plan with them. My own conviction, however, is that the safer 
and better method is to put each of these consolidated systems in the hands 
of a Federal corporation. It is gradually becoming clear that in so far as 
rates are concerned the national Government must be the arbiter. I have 
come to this conclusion slowly and reluctantly, but it is folly to resist the 
inevitable conclusion. State made rates which either discriminate against 
inter-State rates, or which do not raise their full share of the required 
revenue, impair the control over inter-State commerce which the Constitu- 
tion has conferred upon Congress and destroy the efficiency of Federal 
action. I sincerely hope that there will be found some feasible plan for 
co-operation in this matter between Federal and State authorities, but in 
the last resort the Federal agency is supreme. 

It seems to me, therefore, that all rai!way common carriers should be 
organized under an Act of Congress, although I freely admit that the 
national Government can exercise its fuJl power through State corporations, 
but with some embarrassment and loss of efficiency. 


Government Operation is Undesirable. 


The third principle which I have mentioned is that the railways should 
be operated by private corporations rather than by the Government. 
I want you to observe that I emphasize the distinction between Govern- 
ment ownership and Government operation. I realize fully that when the 
Government undertakes that the return upon the capital invested shal! be 
certain, or in other words guarantees the return, whether by legislative 
assurance or explicit obligation, it is the equivalent of Government owner- 
ship, and in so far as I am concerned, I am quite ready for the undertaking. 
The truth is that we have Government ownership now in its most un- 
desirable form. The Inter-State Commerce Commission, under the 
present law, determines the revenues which the railways shall receive. It 
thereby determines the expenses which they may incur, and when the 
technical owner of property loses the right to say how much he shall have 
for its use, and the right to say how he shall conduct the business of which 
it is a part, and the right to fix the cost of its operation, he has parted 
with the essential characteristics of private property. 

I favor the private operation of railways under the strictest control fot 
one reason, and one only. The Government cannot operate the railroadS 
either economically or efficiently. It is not my purpose to examine the 
experience of other countries. It is sufficient to say that to my mind that 
expierience is not reassuring. But no matter how that may be I know that 
the Government cannot take seventeen billions of railway property render- 
ing a service which reaches every nook and corner of the land, employing 
in the service two millions of men or more, and indirectly affecting the 
fortunes of many other millions, and manage it with either economy or 
efficiency. 

It costs the Government more to do any given thing in a country like 
like ours, where every man is a sovereign, than it costs anybody else to do 
the same thing. The history of every enterprise of a business character 
conducted by the Government proves all and a great deal more than the 
statement I have just made. I disparage no one, and impugn no man’s 
integrity. What I have said is not only the truth, but it is as natural as 
life itself. 

I admit that the result of Government operation during the year 1918— 
a year of war—is not altogetner a fair criterion by which co test the capacity 
of the Government to manage the business of transportation, and it is not 
my desire to discredit the officials who have been resonsible for what hasl 
happened. They have, however, demonstrated that the influences which 
surround the operation of a great commercial and industrial enterprise are 
too strong to be resisted. 

It is unnecessary for me to enter into the details of this subject and I 
am content simply to record my opinion in favor of private operation, an 
opinion based solely upon the ground that the people of the country wil- 
get better transportation and at less cost in that way than through Gover n 
ment operation; and that, as I view it, is the chier concern of those to whom 
the service is to be rendered. 


Must Afford Incentive to Efficiency. 

If then, private operation is the better plan, how is it to be accomplished, 
in view of the limited capital charge which I have already considered? 
I am fully aware that if private corporations are to operate the severa] 
systems which I have described there must be an incentive in the way of profit 





in order to secure the highest degree of fidelity and efficiency. ‘There must 
be a reward for good management and honest work, and a penalty for bad 
management and dishonest work. 

Happily, there are seteral methods through which this problem can be 
worked out. It can be done through a leasing system, with the rights of 
lessees carefully prescribed in suitable contracts, but a still better way may 
be found by providing for a corporate ownership of the several systems 
into which the country should be divided, each corporation with a capitaliza- 
tion representing the actual value of the particular system, and the estab- 
lishment of rates which will produce not only the cost of maintenance and 
operation and the guaranteed return upon capital, but a reasonable sum in 
excess of the guaranty; the excess to be divided between the stockholders 
and the workingmen. I am a profound believer in profit-sharing, and when 
the rule is properly applied it will solve many of the problems which now 
disturb the industrial world. ‘The additional compensation to capital for 
efficient management, together with the sum distributed among employees 
as a reward for faithful labor, will be far less than the increased cost of 
Government op2ration. 





SAMUEL REA ON THE RAILROAD PROBLEM. 


Elsewhere we refer to the views of Director-General of 
Railroads Walker D. Hines and Senator Albert B. Cummins 
on the railroad problem. At the annual convention of the 
Chamber of Commerce of the United States, at which they 
presented their ideas, Samuel Rea, President of the Penn- 
vania RR., also had something to say on the subject, and 
we take the following from his observations: 


I find it rather difficult to present any new constructive feature or 
arguments, since every phase of the question has been so fuliy and publicly 
discussed. We have, however, reached the time when some definite 
action must be taken, and when, if the best results are to be secured the 
subject must be treated with absolute candor, impugning the intelligence 
or judgment of no one, but recognizing the mistakes of the past. 

Politics and business have not mixed so far in any country, and even in 
the countries under autocratic institutions government guarantees er 
direct government ownership have not brought initiative, low rates or 
anything to commend them to us here. That is why the railway executives 
held fast to the essentials requisite to continue public regulation and make 
it effective. I conclude that the immediate remedy for the railroad 
situation is: 

1. Adequate revenues on which railroad credit may be strengthened and 
new capital attracted: 

2. Concentrated, responsible national regulation, separated as between 
its executive and administrative functions, and its judicial functions, and 
founded on equitable legislation, that will require our regulators to insure 
strong transportation systems, and not weak railroads; 

3. All railroads under public regulation to b2 authorized to lease, acquire 
or consolidate with any other railroad corporations, and reasonable co- 
operation permitted in facilities, equipment and train services; 

4. Regulation of security issues; 

5. Regulation of wages, with the employee, the employer and the con- 
sumer represented; 

6. Funding of the capital debts incurred during Government control. 

7. Rehabilitation of revenues of the existing railroads should begin im- 
mediately while they are under Government control. 

Neither Government ownership nor a Government guarantee confronts 
us unless we nave reached the conclusion that the American people so 
undervalue the public service of their railroads, and are so determined not 
to allow fair returns on the railroads investment, that their legislators, 
their regulators and their courts, expressing their will, can no longer be 
trusted to deal equitably with the railroad investment, which affects the 
welfare of fully one-half of our citizens by direct ownership, or ownership 
through their participation in tne savings, insurance, trust, educational 
and charitable corporations and institutions; that the States will continue 
to increase taxation on railroad gross and net results and will not concede 
adequate railroad rates; that labor will demand the highest wages and give 
the least return and take no interest in the success or failure of their em- 
ployers; that the producers will insist upon their prices and profits, and with 
the consumers will decide that transportation results concern no one but 
railroad investors. 

Then I am willing to admit that private ownership and initiative cannot 
exist. Then let the railroads go to a guarantee plan to be consistent with 
the rest of the country, but call it by its real name, gradual but sure Govern- 
ment ownership and operation. 

I cannot accept the proposition that the public interests will be so well 
served or so continuously guarded under Government ownership or Govern- 
ment guarantee. Our history and the experience here and abroad, are 
conclusive that bureaucracy, increased expenses, lack of enterprise and 
failure of initiative will inevitably follow either Government ownership 
or guarantee. 








COMMITTEE NAMED TO CONFER WITH RAILROAD 
ADMINISTRATION ON RAILROAD EQUIPMENT. 
Robert S. Binkerd, Assistant to the Chairman of the 

Association of Railway Executives, announced on May 2 

that, following the conference with the Hon. Swagar Sherley 

on April 29, referred to in these columns 1n our issue of May 

3, page 1783, the following special committee had been ap- 

pointed to ecnofer with the United States Railroad Admunis- 

tration on the matter of Federal equipment: 


Thomas DeWitt Cuyler, Chairman; Alfred P. Thom, Counsel; Howard 
Elliott, President Northern Pacific Railway Co.; Julius Kruttschnitt, 
President Southern Pacific Co.; W. H. Finley, President Cnicago & North 
Western Railway Co.; E. R. Loomis, President Lehigh Valley Railroad 
Co.; Charles Hayden, President Chicago Rock Island & Pacific Railway 
Co.; Mark W. Potter, President Carolina Clinchfield & Ohio Ry.; and 
E. P. Ripley. President Atchison Topeka & Santa Fe Railway Co. 








LETTER OF SENATOR ROOT ADVOCATING WARFIELD 
PLAN FOR RETURN OF RA#LROADS— 
MR. WARFIELD’S REMARKS. 
A letter in which Elihu Root expresses the opinion that 
the so-called Warfield plan is the only one of the several 
proposals offered with a view to solving the railroad problem 
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“which deals adequately with the real difficulty in the rail- 
road situation,’”’ figured in the deliberations of last Tues- 
day’s session (May 13) of the Missouri Bankers’ convention 
at St. Louis. The letter was read by S. Davies Warfield, 
President of the National Association of Owners of Railroad 
Securities, during the course of an address in which he dis- 
cussed at length the details of the plan of the Securities 
Association for the return and regulation of the railroads. 
The letter of Mr. Root, who is of the Advisory Council of 
the National Association of Owners of Railroad Securities, 
was directed to Mr. Warfield as President of the Association, 
and said in part: 

Dear Mr. Warfieid.—I have read with much interest and entire agree- 
ment Mr. Forney Johuston’s brief upon the pending railroad legislation, 
and I have examined carefully the plans to which he refers by Mr. Mora- 
wetz, Mr. Warburg, and the Railroad Executives. All these plans contain 
very interesting proposals, and the high character and ability of their 
authors entitle them to great respect. It seems to me, however, that the 
plan proposed by your Association and called by your name is the only 
one which deals adequately with the real difficulty in the railroad situation. 
I think you have put your hook into the key log of the jam in which our 
railroads are piled up without power to move forward, and I think no one 
else has. 

I should not venture to say this were I not satisfied that the real difficulty 
is not a matter of banking or of railroad operation, or of division between 
Federal and State control, but that it is a very simple and stubbornly held 
opinion about railroad profits which prevails among the people of the 
United States. 

Our railroad experience has been controlled by a succession of single 
motives. 

In the first stage a strong desire to build up the country led the people 
of all sections to offer inducements for the investment of capital in railroad 
construction, and the companies were authorized to fix their own rates 
subject only in some cases to charter provisions and in general to the 
requirement that rates should be reasonable. The controlling idea was to 
encourage railroad enterprise, and the real reliance to secure fair rates was 
upon competition. The result was the construction and operation of a 
vast system of railroads, which was one of the chief elements in the growth 
and unity of our country. 

After a time, however, as the country became settled and the element 
of risk had largely disappeared. the people found that competition did not 
keep rates down, that rates were too high, that they were often unfair and 
discriminatory, and that the railroad companies were getting an excessive 
return upon their investments. 

Then came the second period in which the Government undertook to 
regulate rates through the Inter-State Commerce Commission, and similar 
commissions in each State. The prevailing idea was to keep down rates 
by official authority, and thus to prevent the railrods from securing ex- 
cessive returns. The rates were strictly limited, while the cost of operation 
both as to supplies and labor was left to follow economic laws with no estab- 
lished or necessary relation between the cost of the service rendered and 
the compensation to be received for it. The result was that while rates 
were kept down, railroad enterprise was paralyzed. The new construction 
necessary to enable the railroads of the country to keep pace with the con- 
tinually increasing demands of business is estimated by good authorities 
to require new expenditure of not less than a billion dollars a year. This 
development was prevented under the system of regulation because the 
uncertainty of any adequate return for investment in the railroad business 
frightened investors away, and the railroad companies could not get the 
necessary money. When we went into the war our railroad system as a 
whole had fallen behind the ordinary peace demands of the country’s 
business, because the railroads could not get the money to keep up with 
the demands of business. 

We are now about to terminate the abnormal condition of Government 
operation for war purposes. It is apparent that the people of the country 
do not wish to enter upon a permanent system of Government operation. 
The railroads are to be returned to private ownership, and they cannot be 
permitted to go back to the uncontrolled operation of the earlier period. 
Surely also some provision must be made to prevent the continuance of the 
steady progress towards bankruptcy which characterized the decade before 
the Government took possession in 1917. The destruction of values in the 
$17,000,000,000 of securities representing the railroad investment of the 
country in which one-half the people of the United States are interested 
directly or indirectly is reason enough. The fact that one-quarter of the 
savings of the thirty million people holding policies in the great life insur- 
ance companies is invested through those companies in railroad securities 
should be sufficient in itself. That, however, is only a small part of the 
reason for some arrangement which will maintain the value of those securi- 
ties. Railroad securities are a chief basis of credit upon which depends 
all the business of the country, and if that credit be destroyed the conse- 
quences to all American prosperity will be incalculably disastrous. More- 
over, our country must go in in its development. We are only beginning; 
we must not stop; and enterprise cannot go on without the development of 
transportation, which is impossible if the credit of the transportation com- 
panies be destroyed. 

Under these circumstances the vital question to be answered is, Why is it 
that instead of fostering enterprise at one time without controlling rates 
and controlling rates at another time without fostering enterprise both can- 
not be done at the same time? Why is it that rates cannot be so fixed 
under Government control as to give a reasonably safe return for invest- 
ment, and at the same time be fair to the public? I think the question 
was answered by Senator Cummins and Inter-State Commerce Com- 
missioner Clark in the recent hearing. I quote from the report: 

‘“‘Senator Cummins: Mr. Clark, you recognize of course that the great 
difficulty in the adjustment of rates in the past year—one of the great 
difficulties—has been that two roads which must do business upon the same 
rates cannot do business with the same outcome. That is to say, the rates 
that will make one road rich will put another road into bankruptcy. 

‘“‘Commissioner Clark: That would beso. Yes.’’ And it was answered 
by Director-General Hines in the same hearing when he said: ‘‘Any level 
of rates which will provide enough revenue to sustain the weak roads will 
give the strong roads more than the public is willing for them to have.” 

There is the difficulty. The whole system of rate regulation and the 
whole business of transportation rest upon the necessity that rates for com- 
peting roads shall be the same. Yet rates so low as to prevent the most 


favorably situated railroads from receiving excessive returns for their ser- 
vice will ruin the bulk of the railroads of the country, while rates so high 
as to permit the bulk of the railroads of the country to live will give to the 
most favorably situated roads returns that the American people will not 
stand for. 
easy of solution. 


If that difficulty is solved, all other questions are comparatively 
Our present law leaves that difficulty as an insuperable 





obstacle to fair rate-making. I think the simple provisions which you 
have suggested do solve the difficulty. If Congress follows your suggestion 
and fixes a fair rate of return for the railroads of each rate-making district 
as a whole and requires the rate-making authorities to fix rates which will 
presumptively yield that rate of return, and then require that in case any 
particular road makes more than the prescribed return, the excess shall be 
taken by the Government and disposed of equitably as you propose to 
promote the public interest in transportation, there is no reason why rail- 
road credit should not be re-established and railroad development proceed 
promptly, and with it the development of the business of the country. 
This being done, all the rest of these elaborate plans becomes mere 
machinery—much of it unnecessary machinery—including doubtless many 
useful provisions and some necessary provisions which are adequately 
provided for in your plan also. 1 
I wish, however, to say one thing about the idea of compelling Federa 
incorporation, whether as applied to existing railroad companies or new 
consolidated regional companies. I think that comes under the head of 
machinery, which is not only unnecessary but mischievous. The process 
of getting all the $17 ,000,000,000 of railroad securities of the 2,300 railroads 
of the country away from the millions of present holders with all the litiga- 
tion and injustice and dissatisfaction and obstruction of credit involved 
would require so many years of controversy that it would not meet the 
present exigency. The patient would be dead before the remedy was 


| applied, and nothing useful would be gained after it was over, for the power 


of Government to regulate the present corporations is practically as gr 
as it would be to regulate the proposed Federal corporations. 

really only one avowed purpose which could be accomplished by that bene ay 
and that is to withdraw the railroads entirely from the jurisdiction of the 
State Commissions. This is unnecessary because Congress has power to 
authorize the Federal rate-making authorities to overrule the State Com- 
missions in respect of rates which interfere with the Inter-State Commerce 
rates. The State Commissions ought not to be destroyed. The people 
along the lines of the railroads in the several States ought to have near their 
home bodies to which they can go for a redress of grievances against the 
railroads. They ought not to be compelled to go to Washington for that 
purpose. The State Commissions have been of great value hitherto, and 
they ought to continue their useful service under the limitations imposed 
by the paramount necessities of inter-State commerce. 

If the Federal incorporation plans mean anything more than I have 
stated, they mean Government ownership. 

The same observation applies to the idea of a Government guaranty. 
That means an attempt to assure a given income independently of rates 
instead of assuring rates subject to a limit of income. The inevitable result 
would be that no rates would be permitted beyond those necessary to make 
the guaranty good, and as the Government must make the guaranty good 
there would be neither opportunity nor incentive for private enterprise in 
the management or development of railroads. The only real financial 
interest and the only active control stimulated by interest would be on the 
part of the Government, and this would lead inevitably to Government 
ownership. Your plan makes the railroads work for their living and assures 
them of a chance to earn it. The guaranty plan gives them their living 
whether they work for it or not. That is fatal to enterprise and to effi- 
ciency. Very truly yours, 

New York, May 7. (Signed) ELIHU ROOT. 


In closing his address Mr. Warfield said: 


The danger that confronts the country is not that there is a sentiment at 
this time for Government ownership or Governmental control and opera- 
tion; but, that in the multiplicy of plans that have been suggested for the 
relief of the railroads, legislation may fail altogether at the special 
session of Congress, and Government ownership may be forced upon us 
because of non-action. If the railroads are returned without adequate 
legislation, financial chaos will result. This would disturb not onlyfthe 
financial structure of the country but correspondingly business enterprise. 
Senator Root has clearly stated the situation. His letter is based upon a 
complete analysis of the entire evidence presented before the Senate Com- 
mittee on Inter-State Commerce at the last session of the 65th Congress. 
Every member of this Convention should take the time to read this analysis 
prepared by Forney Johnston, of Advisory Council, and concurred in by 
Ex-Senator Elihu Root, John G. Milburn, New York; John 8. Miller, 
Chicago, and Hugh L. Bond Jr., Baltimore, the other attorneys consti- 
tuting our Advisory Counsel. 

This analysis shows the utter impracticability of attempting to correct 
the present difficulties of the railroads by providing machinery based 
upon securities to be issued .by new and larger regional railroad companies 
to be formed for the securit’es of existing companies and proportionately 
as valuations are completed of the railroads. For the value of railroad 
securitiés, whether existing or to be issued, is based, after all, on railroad 
rates. The fundamentals of the Plan of our Association deal with rates. 
It can be quickly enacted into law and will solve the difficulties which 
have heretofore existed and which will continue to exist unless a method 
is adopted by the Congress based upon the fundamental principles of rate 
percentage return to the railroads and not dependent upon a Government 
guarantee on securities that does not necessarily depend upon rates. _ si 








REPLY OF 8. DAVIES WARFIELD TO CITIZENS 
SAVINGS & TRUST CO. OF CLEVELAND. 

A reply to the criticisms made by the Citizens Savings & 
Trust Co. of Cleveland, through its Vice-President, J. P. 
Harris, to the Warfield plan for the return of the railroads 
to private ownership, has been made by 8S. Davies Warfield, 
President of the National Association of Owners of Railroad 
Securities, in a letter dated May 3, but only made public 
this week. The opposition of the Citizens Savings & Trust 
Co. to the plan was referred to in these columns last Satur- 
day, page 1890. The President of that institution, J. R. 
Nutt, it may be noted, is a member of the Committee “of 
Seventy of the National Association of Owners of Railroad 
Securities. Mr. Warfield, in replying to the criticisms!re- 
ferred to, undertakes to show that the views of Mr.* Harris 
‘‘are wholly unjustified by any provision of our bill,” andl{in 
part says: 

NATIONAL ASSOCIATION OF OWNERS OF RAILROAD 
SECURITIES, 
Baltimore, Ma., May 341919. 
Mr. J.P. Harris (Vice-President, Citizens Savings & Trust Co.) Cleveland, O.: 


Dear Mr. Harris.—I regret that you did not submit your analysis of the 
plan of the Association to some of us who have been giving a great deal of 
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time to the problem and have followed closely the hearings before the Senate 
Committee, as you would, I think, have found that both the bill (8. 5679) 
and the explanations of our suggestions before the Senate Committee ac- 
complish exactly the reverse of your analysis. Indeed, so fundamental is 
your misconception of the entire matter that I am wondering if you could 
have examined inadvertently some other bill. 

For instance, you take exception to the bill because the standard return 
contemplated by the plan is to be computed on the “property invest- 
ment,’’ whereas you say: ‘‘No attempt whatever is made to define what is 
meant by ‘property investment.’’’ This misconception on your part is 
complete. It seems that you confuse “property investment” and “‘securi- 
ties.” The bill provides (Section 17, page 25, line 17, ef seq.) that— 

“The Commission shall, as nearly as may be, establish and maintain 
freight and passenger rates, or levels of rates or charges in each rate-making 
district that will enable the carriers as a whole in each district and subject 
of this Act, to earn an annual net railway operating income equa! to not less 
than siz per centum on the combined property investment account, determin 
in accordance with the accounting regulations of the Commission.” 


Nothing is more definite, certain, easy of ascertainment and impossible 
to become the matter of controversy than the property investment accounts 
of the carriers, and as this point was made clear by my testimony, was ex- 
pressly defended as a proper basis for rate-making in my letter to the 
Chairman of the Committee which is printed in the record with my testi- 
mony, and is clearly stated in that part of the bill which contains the man- 
date to the Inter-State Commerce Commission, I cannot understand how 
you could derive any impression to the contrary if you gave to the bill and 
to the testimony that discriminating reading which the Association had 
some right to expect before any of its members should reach and circulate 
unnecessarily vehement conclusions adverse to those of the Executive 
Committee which were arrived at after careful consideration and were 
subsequently approved by the Committee of Seventy. 

It was, of course, unnecessary to employ the full expression ‘‘property 
investment account,”’ at every point in the bill, but you will find it in a 
second mandate to the Commission on page 28, line 8. Indeed, the funda- 
mental basis of our plan is to give the Commission a mandatory and 
definite rule for rate makings, and I am encouraged to know that you are 
the only one who has given our plan, our efforts or our bill more than a 
cursory analysis without discovering that we are opposing the regional 
consolidations, and like mechanical devices, because of their delay, ille- 
gality, uncertainty and indefiniteness in assuring an adequate rate factor. 

You say: “The Warfield Plan makes no provision whatever for lean 
years.’” On the contrary, if you had read either the plan or the bill you 
would have found that, in addition to the one-third of their earnings over 
six per cent, the carriers receiving excess earnings may be permitted— 

“in accordance with r ations to be bed by the Commission and 
when and to the extent found desirable in the public interest, to set up and 
tain on their books, before the excess earnings reduction shall apply. 


such corporate reserves as a margin of safety for the protection of their 
credit, or for working capital or otherwise, &c.'’ (S.5679, page 29, line 29.) 


Other reserves to meet contingencies and disasters are expressly con- 
templated both by the bill and by the plan, and I am again forced to the 
conclusion that you have not read either with that care which the import- 
ance of the subject and the emphasis of your dissent would warrant. 

Your comment on the employment of one-third of the excess earnings 
fund for the benefit of labor is equally unfortunate in its failure to analyze 
either the situation on the plan or the bill. You object to the distribution 
because labor has contended for a uniform rate—I suppose you mean 
wage scale—on all railroads and say that the use of labor’s one-third of the 
fund, as proposed by us, “‘to reward employees of prosperous roads, or 
regions, would immediately create an inequality of rates (?), which would 
at once result in demands for further increases on all other roads to re- 
establish uniformity of rates (?), working conditions, insurance or pension 
allowances, &c."’ 

We are not concerned with the machinery for this distribution, nor 
whether it be conducted for the benefit of all railway employees or merely 
for the employees of the respective regions in which the fund is produced. 
We had carefully considered the point you mention, and found, by analysis 
of the totals, that the total fund which labor would have received had the 
plan been in operation during the year 1917 would have been approximately 
$35,000,000 as aginst a total present wage account of $2,500,000,000, or 
about 1.4%. It is obvious that a fund of this character must be employed 
not as a direct distribution but to purchase insurance or similar benefits as 
a reward for faithful and efficient service and would furnish a constant 
factor tending to assure loyalty and fidelity. Hence your supposition that 
the process involves profit sharing in an objectionable sense is not sustained 
by the facts. There is a concensus of opinion that proper remedial legisla- 
tion will be greatly expedited if some recognition is made of labor. 

Your application of the plan to the supposed case of the expenditure of 
$1,000,000 to save annually $200,000 mystifies me. You say that one- 
third of the corporate saving would accrue to the corporation for payment 
of interest on the improvement, “the other two-thirds going to interests 
that had no responsibility in the providing of the $1,000,000,” and ask how 
can we conceive that a board of directors would ever authorize the expendi- 
ture? By expending $1,000,000 your property investment account would 
automatically entitle the road (one which is presumed by you to be earning 
in excess of the standard return) to retain $60,000, leaving $140,000 excess 
earnings subject to excess earnings reduction, of this the railroad would 
receive $46,000 in addition to the $60,000 which you seem to have lost 
sight of entirely. 

You say that another weakness is that the plan takes too much surplus 
away from the strong roads and leaves them without means to take over the 
weaker lines. On the contrary there is a direct incentive to the stronger 
line to pursue that course in order to retain a larger percentage of its excess 
earnings. It is readily conceivable that the intercorporate agreement for 
consolidation would share this resulting benefit equitably between the two 
lines and further stimulate the process. 

Your criticism of the provision of the bill to the effect that the Regional 
Commissioners must not be pecuniarily or otherwise interested in any rail- 
road security or property, &c., as being “‘little short of Bolshevism” is, I 
regret to say, as unfortunate as some of the other analyses contained in your 
letter. If you had examined or considered the bill with any care or dis- 
crimination whatever you would have found that the qualifications adopted 
by us for Regional Commissioners are substantially the qualifications which 
are now and for years have been the qualifications for members of the Inter- 
State Commerce Commission, and notwithstanding the bad results we have 
gotten from that Commission due to inadequate legislation, the fact remains 
that there has never been a breath of scandal or a word of reproach affecting 
the integrity of any member of the Commission since its organization in 
1884 and the general confidence of the public in the good faith of the Com- 
mission, with the Bolshevist qualifications which displease you, is the one 
bulwark making it possible for the railroads to avoid absolute confiscation. 
If you think that what you term the personal unpopularity of Burleson, 
and the genuine antipathy of the American people toward Government 
ownership makes it opportune for the owners of the railroads to go before 
Congress and demand that established safeguards which have been approved 
for a generation by the public are now to be junked, your idea of the com- 





mon sense of the situation would, I fear, never coincide with the purposes 
of the Association. 

No less startling is your misconception of the National Railways Asso- 
ciation which is proposed in order to take over some of the burden of equip- 
ment forced on the carriers, assist in liquidating Federal control, and, above 
all, to bring the members of the Inter-State Commerce Commission in 
contact with eight of the best operating and financial men in active conduct 
of the railroads. To call this a step toward bureaucratic methods is posi- 
tively amusing. The railroad trustees are to be nominated by the boards 
of directors of all the railroads, for limited terms, without compensation. 
Bureaucratic! It would provide an agency for the most profound public 
service and usefulness, with no visitorial power over the roads but with a 
desirable opportunity for aiding in a sound program of unification. You 
refer to the regional commissions and the Railway Association as consti- 
tuting a large system ‘‘which tends to congest both in their traffic and 
in their official handling.’’ Neither the plan nor the bill bring the regional 
commissions and the Railway Association in any remote contact whatever, 
except that they are mentioned in the same bill, so the paragraph in which 
you misunderstand those features of the plan does not really afford me any- 
thing sufficiently definite to respond to. 

You are apprehensive lest the National Railway Association accumulate 
too much money through the excess earnings fund. As this fund is always 
subject to the general adjustment of rates and as past experience shows 
that a fund much greater than we can expect could have been absorbed 
in providing a car supply reserve for the common use of all carriers and as 
the requirements in the way of extraordinary facilities for the joint use of 
carriers are increasing in cost and difficulty year by year, it is too obvious 
for serious concern that the fund would neither be adequate or excessive. 

You complain because our bill provides ‘‘no assurance whatever that the 
National (Railway) Association in leasing or subletting this Government 
equipment to needy roads could not do so on the basis of the original ex- 
orbitant and abnormal cost, &c., &c.’’ The bill goes as far in that direction 
as any thoughtful man could advise. It provides (Sec. 34, p. 59, 1. 24) 
that the National Railways Association— 


“‘shall have power to purchase from the United States all 


such equipment, 
cars, ee or other railway property as may have been punuuaned aw 
by the United States. 

. . . The Association and the Railroad Administration shall have 
the power to agree upon such value, which may be less than the original 
cost thereof; and the Railroad Administration is hereby authorized to sell 
and transfer any such equipment to the Association or to other upon fair 
and reasonable terms.”’ 

,So you see that it is quite clear that you are absolutely wrong in asserting 
that the bill does not go as far as it is wise or necessary. The present Fed- 
eral Control Act and Mr. McAdoo’s budgets contemplated purchase by the 
railroads at cost. We propose that the Railroad Administration shall be 
authorized to purchase on a fair basis and it is absolutely absurd to suggest 
that the National Railways Association, operated by railroad men and 
organized not for profit but to assist the commerce of the people, would 
not offer a fair rental to the needy lines. 

As for your statement that the plan is a “‘straddle’”’ or a ‘“‘compromise,”’ 
I suppose you mean that it shows some faint recognition that we have 
passed out of the era of Jay Gould and Jim Fisk. The interesting program 
which you endorse contemplates, I note, the immediate return of the rail- 
roads, legislation or no legislation, but preferably with legislation centraliz- 
ing “rates, wages, security issues and operating conditions in the Federal 
Government,”’ and instructing the Commission ‘‘to correlate rates and wages 
so as to enable the roads to earn a proper return upon their investment.” 
Permit me to say that there has been a great deal of that kind of talk, but 
this Association, being desirous of results, formulated a plan and a bill which 
exhibit a decent respect for the temper of the people and has received suf- 
ficient support to justify us in the belief that we may be able to have its 
fundamentals accepted by Congress. 

Very truly yours, 
(Signed) 8. DAVIES WARFIELD, President. 








BIDS FOR STEEL RAILS ASKED FOR—NAVY TO 
REQUISITION STEEL. 


In accordance with his announced intention of a week 
ago, following conference with steel producers, Director- 
General of Railroads Hines on May 16 asked for bids for 
200,000 tons of steel rails. The bids will be received to-day, 
and contracts will be let at once. In view of the contro- 
versy between the Railroad Administration and the defunct 
Industrial Board of the Department of Commerce over steel 
prices, unusual interest attaches to the bids which will be 
submitted. The standard price for open hearth steel rails, 
as announced by the Industrial Board, was $47 a ton. 

On May 13 the Navy Department announced that eleven 
steel companies had submitted practically identical bids for 
14,000 tons of steel plates and shapes for the navy, dupli- 
cating the situation which caused the rejection of bids on the 
same material submitted on April 4. The steel is required 
for the construction of four battleships, two at the New York 
Navy Yard, one at the Norfolk Navy Yard and one at the 
Mare Island, Cal., Navy Yard. Some of the steel companies 
resubmitted detailed bids on the material, while others re- 
ferred the Navy Department to their old bids submitted on 
April 4. The former bids were based on the steel price fixed 
by the Department of Commerce’s Industrial Board, and 
because of the identical proposals of the varoius companies 
all were rejected. 

On May 14 it was stated that the Navy Department had 
decided to exercise its authority under war emergency !egis- 
lation and requisition steel for battleship construction. The 
price to be paid would be fixed later on a basis of market con- 
ditions and quotations rather than on an examination of the 
steel makers’ books. This course of action was determined 
upon at a conference on the 14th between Acting Se retary 
Roosevelt and officials of the Department, at which bids sub- 
mitted the previous day for 14,000 tons of structural steel 
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were considered. The fact that two of the four battleships 
for which the steel is needed are authorized under a pro- 
vision that actual construction work must start prior to 
July 1 1919, prompted the Department, it is said, to resort 
to emergency powers to obtain the necessary steel. 








NOTES BETWEEN GERMAN DELEGATES AND ALLIES 
BEARING ON PEACE TREATY TERMS. 


Various notes have passed between Count von Brockdorff- 
Rantzau, head of the German peace delegation and the 
Allies during the past week following the presentation of the 
Treaty of Peace to the German plenipotentiaries at Versailles 
on May 7. On May 10 it was announced that in reply to a 
note submitted by the count to Premier Clemenceau declar- 
ing that the treaty contained demands which could be borne 
by no people, and many of them incapable of accomplish- 
ment, the Allies stated that they could admit of no discussion 
of their right to insist upon the terms of the treaty substan- 
tially as drafted. County von Brockdorff-Rantazu was also 
informed, in answer to his complaint that Germany was asked 
to sign the Allied plan for a League of Nations, although not 
among the States invited to enter it, that the admission of 
additional member States had not been overlooked, but had 
been explicitly provided for in the second paragraph of Ar- 
clared in letters sent to the Allied and Associated Powers 
that on essential points the basis of the peace of right agreed 
upon between the belligerents had been abandoned. Two 
letters, it was stated on the 10th, had been sent to the 
Allies, the first of which read: 


The German peace delegation has finished the first perusal of the peace 
conditions which have been handed over to them. They have had to 
realize that on essential points the basis of the peace of right agreed upon 
between the belligerents has been abandoned. 

They were not prepared to find that the promise, explicitly given to the 
German people and the whole of mankind, is in this way to be rendered 
illusory. 

The draft of the treaty contains demands which no nation could endure. 
Moreover, our experts hold that many of them could not possibly be carried 
out. 

The German peace delegation will substantiate these statement in detail 
and transmit to the Allied and Associated Governments their observations 
and their material continously. 


BROCKDORFF-RANTZAU. 


The following reply was made on the 10th inst. by the 
Allied and Associated Powers: 


The representatives of the Allied and Associated Powers have received 
the statement of the German Plenipotentiaries to the draft conditions of 


peace. 

In reply they wish to remind the German delegation that they have for- 
mulated the terms of the treaty with constant thought of the principles 
on which the armistice and the negotiations for peace were proposed. 
They can admit no discussion of their right to insist on the terms of the 
peace substantially as drafted. They can consider only such practical 
suggestions as the German Plenipotentiaries may have to submit. 


The second letter from the German representatives read: 


The German peace delegation has the honor to pronounce its attitude 
on the question of the League of Nations by herewith transmitting a 
German program which, in the opinion of the delegation, contains important 
suggestions on the League of Nations problem. 

The German peace delegation reserves for itself the liberty of stating its 
opinions on the draft of the Allied and Associated Governments in detail. 
In the meantime it begs to call attention to the discrepancy lying in the 
fact that Germany is called on to ign the statute of the Legaue of Nations 
as an inherent party of the treaty draft handed to us, and, on the other 
hand, is not mentioned among the States which are invited to join the 
League of Nations. 

The German peace delegation begs to inquire whether, and, if so, under 
what circumstance, such invitation is intended. 


The reply of the Allies to the above follows: 


The receipt of the German program of the League of Nations is acknowl- 
edged. The program will be referred to the appropriate committee of the 
Allied and Associated Powers. 

The German plenipotentiaries will find on a re-examination of the Gov- 
ernment of the League of Nations that the matter of the admission of 
additional member States has not been overlooked, but is explicitly provided 
for in the second paragraph of article one. 


On May 11 concerning further notes addressed to the 
Allies on behalf of Germany, the Associated Press, in 
cablegrams from Versailles, said: 


The German delegation at Versailles, in notes transmitted Saturday 
night to M. Clemenceau, as President of the Peace Conference, proposes 
changes in the clauses of the peace treaty covering labor problems, and asks 
that prisoners of war be returned immediately after the signing of the pre- 
liminaries. 

The notes suggest the holding of a joint labor convention at Versailles 
for consideration of the points raised. Satisfaction is expressed with the 
labor clauses in general, but it is pointed out that they cover principles 
already in force in Germany and that they do not go far enough. 

The Germans suggest that the labor agreement be considered at the pro- 
posed conference along the lines of the conclusions of the labor conference 
of July 1917. 

The note relating to prisoners criticises the clause dealing with the re- 
turn of prisoners of war and asks that they be returned immediately after 
the signing of preliminaries and that adequate supplies of food and clothing 
be guaranteed them. It is considered in Peace Conference circles that 
the treaty as it stands provides amply for this point. 

The notes have not yet been considered by the Council of Four, but will 
be taken up to-morrow. 

Other communications from the German peace mission were submitted 
to-day in sealed envelopes through the French liason officer to the French 
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Foreign Office. The Foreign Office alone is cognizant of the nature of the , 
documents. 

The replies which the Council of Four sent to the preceding German 
notes, made public Saturday, were drawn up, according to the “Temps,” 
with the personal and particularly active collaboration of President 
Wilson. 


It is announced that the Council of Four at its meeting 
on May 12 decided to refer the German notes on labor and 
war prisoners to experts for consideration, instead of answer- 
ing them at once as it did with the first two communications 
from the German delegation. The Associated Press gave 
the following details, in delayed Paris cablegrams reaching 
the United States on May 13, regarding the representation of 
Count von Brockdorff-Rantzau bearing the subject of 
prisoners of war: 


Count von Brockdorff-Rantzau, chief of the German peace delegation, in 
addressing a note to Premier Clemenceau relative to the repatriation of 
prisoners, asks that the details of the transfer be intrusted to commissions. 

He states that the German peace delegation has ‘“‘noted with satisfaction” 
that the draft of the treaty recognizes in principle the reptriation of Ger- 
man war and civilian prisoners with great expedition, and says that special 
commissions might carry on direct oral discussions which would include all 
belligerent States, it being pointed out that even during hostilities this has 
proved to be a most effective way of solving difficulties. 

The note says that this work should be much easier, now that the war is 
over, and would remove differences of conception of lack of clearness on 
particular points, such as legal conceptions in inidvidual countries. The 
German delegation, it is said, considers it indispensable that war and 
civilian prisoners detained or undergoing punishment for other than 
disciplinary offenses should in principle be included among those to be 
unconditionally repatriated. 

‘‘Regarding war and civilian prisoners of Allied and Associated Powers 
in its hands,”’ the note says, ‘‘Germany has recognized the same principle. 
It appears self-evident to the German delegation, therefore, that on grounds 
of fairness certain alleviations in the treatment of prisoners should be 
agreed upon, pending their return. 

The note proceeds: 

‘In a one-sided manner, some feel, the stipulations have been made in 
favor of the Allied and Associated Governments. For instance, those 
regarding the surrender of personal property, the search for missing objects, 
and the care of graves might be cited. It is assumed that in these questions 
a demand for complete reciprocity is founded on general human rights.” 

The note then refers to a number of minor points and proposes that de- 
liberations by commissions should be begun speedily to clear up prelimi- 
naries in readiness for the time when shipping and similar difficulties may 
be solved and the removal of the prisoners may be possible. It alludes to 
the importance to Germany that the prisoners shall return homd under 
orderly conditions, insuring their reinstatement into economic life with the 
greatest possible dispatch, and says that this seems only possible if every- 
thing is done to “raise the moral and physical state of those returning." 

Since Germany’s economic position prevents her by her own strength 
from providing the requisite guarantees, the delegation suggests that the 
deliberations of the commissions might extend to the question of how far it 
would be possible on the part of the Allied and Associated Governments 
to help Germany in the matter, and, for example, in return for the repay- 
ment of the cost to provide the prisoners with new outfits, underclothing, 
civilian suits and boots, before their return. 

The note concludes: 

“‘Accept, Herr President, the expression of my most particular esteem.’ 


The Paris cablegrams also made known on May 12 that 
the German delegation had handed to the Council of Four 
the German plan for a League of Nations. The Associated 
Press said: 


This plan was drawn up by Professor Schuecking, and the principal 
feature is a proposed international parliament composed of ten represen- 
tatives from each nation. 

Members of the Committee on the League of Nations said that Professor 
Schuecking’s plan was in the form of a general thesis on the merits of a 
world parliament, which would seek to bring about the proportionate 
limitation of armaments of all nations alike, on sea as well as on land, and 
an equality of economic conditions, a sort of economic brotherhood. 

“The project,’"’ a member of the committee said, ‘has only academic 
interest, as the committee will not examine or consider it, for it has no 
purpose to let the Germans confuse the Allied project, which has unanimous 
support. 


Later accounts concerning this plan said: 


The German plan for a League of Nations submitted by the German 
delegation at Versailles and now in the hands of the Peace Conference 
Committee on the League of Nations, to which it was referred, contains 
sixty-six articles, together with a supplement, setting forth the charter 
for an international labor league. The special aims of the League of 
Nations devised by the Germans are set forth as follows: 

(a) Prevention of international disputes. 

(b) Disarmament. 

(c) Securing freedom of traffic and general economic equality of rights. 

(d) Protection of national minorities. 

(e) Creation of an international workers’ charter . 

(f) Regulation of colonial questions. 

(g) Unity of existing and future international institutions. 

(h) The creation of a Parliament. 

Another provision of the draft reads: ‘“The League of Nations shall com- 
prise, (a) all belligerent States taking part in the present war; (b) all neutral 
States included in The Hague Arbitration League; (c) all others to be ad- 
mitted by vote of two-thirds of the existing members. Entrance is reserved 
to the Holy See.”’ 

It was learned through the Associated Press at Paris May 
13 that the German peace delegation had announced the 
dispatch of a fifth note, which, it was expected, would be 
delivered to the Council of Four the following day. It was 


further said: 


It developed to-day that Count von Brockdorff-Rantzau, head of the 
German delegation, intends to ask permission to send German delegates to 
receive the Austrian representatives, according to the Havas Agency. 
Previously it had been announced that the Allies intended to keep the 
delegations wholly apart. 
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The German plenipotentiaries were also reported to be preparing a formal 
request that they be allowed to communicate with the Austrian delegates 
during the negotiations. 


It became known on the 14th that altogether up to that 
date seven notes had been received from the German peace 
delegation, three notes in addition to four previously re- 
ceived, having been delivered to the Council of Four on the 
14th. The answers of the Council to the German notes on 
prisoners of war and labor subjects were also delivered on the 
14th. One of the three additional notes from Germany, 
deals, it is stated, with economic clauses of the treaty and 
declares that they mean the ruin of Germany if they are 
enforced. 

A note on territorial questions protests particularly against 
the Sarre Valley arrangement and the transfer of the Mal- 
medy, Moesnet, and Eupen districts to Belgium, as well as 
the forced evacuation of a part of Schleswig. 

A note on reparations does not protest against the payment 
by Germany for the devastation wrought in Belgium and 
Northern France which, it says, Germany is ready to do 
willingly. It is added, however, that Germany will not pay 
reparation for this damage on the principle that she was 
responsible for the war. 

The Associated Press on May 14 stated that the three new 
notes from Count von Brockdorff-Rantzau were referred by 
the Council of Four to special committees, and added: 


The report of the committee on the German note regarding changes in 
the labor convention has been approved and sent to the Germans. Close 
scrutiny of the treaty revealed several omissions. The Council corrected 
one of these by deciding to insert a clause providing for the withdrawal of 
representation on the Reparation’s Commission on a twelve months’ 
notice. 


It developed on May 15 that the Council of Four had 
declined to consider Count von Brockdorff-Ranzau’s note 
relative to international labor legislation. The reply sent 
to the German delegation by M. Clemenceau, President of 
the Peace Conference, says that the Allied and Associated 
Governments are “of the opinion that their decisions give 
satisfaction to the anxiety which the German delegate 
professes for social justice, and insure the realization of re- 
forms which the working classes have more than ever a right 
to expect after the cruel trial to which the world has been 
subjected during the last five years.’”’ The text of the note 
sent by M. Clemenceau follows: 


; May 14 1919. 

Sir—I have the honor to acknowledge the receipt of your letter of May 
10 in regard to internat.onal labor legislation, together with a draft of an 
international agreement on labor law. The reply of the Allied and Associ- 
ated Government is as follows: 

They take note of the declaration made by the German delegates that 
domestic peace and the advancement of mankind depend upon the adjust- 
ment of the labor question, and they are convinced that such adjustment 
will be rendered easier in the future than in the past, as men’s minds are 
freed from the fear of war, and industry is relieved of the burden of ar- 
maments which German militarism had imposed upon it. 

Part XIII of the draft of the conditions of peace provides a means by 
which such adjustments can be made, and Section II of this part of the 
draft lays down the principles which will progressively guide the labor 
organization and the League of Nations. Article 427 indicates clearly 
that the enumeration of the principles set forth is not exhaustive. The 
purpose of the labor organization is that it should promote the constant 
development of the international labor regime. 

The labor convention has been inserted in the treaty of peace, and Ger- 
many will, therefore, be called upon to sign it. In the future the rights 
of your country to participate in the labor organization will be secured, 
so soon as she is admitted into the League of Nations, in accordance with 
Article I of the treaty. 

It has not been thought necessary to summon a labor conference at Ver- 
— Bs gh conclusions of a syndical conference at Berne, which are 
re u the draft of the international agreem labor law 
foros to in the first paragraph of yous letter of the 10th a , had > 
ready been studied with the closest attention. Rerpesentatives of the 
— — had taken part in the preparation of the articles relating 
to R 

As appears, moreover, from the annex to Section II of Part XIII, page 
200, the program of the first session of the international labor conference, 
to be held at Washington next October, comprises the most important of 
the questions raised at the syndical conference at Berne. ‘Trade unions 
will be invited to take part in that conference, and it will be held under 
direct rules, which provide for due effect being given to conclusions, sub- 
ject oor to the assent of the competent authorities in the countries repre= 
sented. 

The draft of the international agreement on labor law prepared by 
the German Government is deficient in that it make no provision for the 
representation of labor at the international conference which is proposed. 
It is also inferior to the provisions submitted in Part XIII of the peace 
conditions in the following respects: 

(a) Five years is suggested as a maximum interval between conferences 
{Article VII). The peace conditions—one year (Article CCCLXXX). 

(b) Each country has one vote (Article VII). The peace conditions 
give a vote to each delegate, whether representing a Government, em- 
ployers, or workers (Article CCOXC). 

(c) Resolutions are only binding if carried by a majority of four-fifths 
of the voting countries (Article VII). The peace conditions provide that 
a majority of two-thirds only of the votes cast shall be necessary on the 
final vote for the adoption of a recommendation or the draft of a conven- 
tion by the conference (Article CDV). 

“The Allied and Associated Governments are, therefore, of the opinion 
that their decisions give satisfaction to the anxiety which the German 
delegates profess for social justice and insure the realization of reforms 
which the working classes have more than ever a right to expect after the 





cruel trial to which the world has been subjected during the past five years. 
“Accept, sir, &c., 
“G. CLEMENCEAU.” 


The text of the German note which was forwarded on May 
10 by Count von Brockdorff-Rantzau was made public at 
the same time as follows: 


The German peace delegation to his Excellency, the President of the 
Peace Conference: 

Versailles, May 10 1919. 

Sir: With reference to Articles LV and LVI of the proposals for the estab- 
lishment of a League of Nations submitted by us, we beg herewith to trans- 
mit the draft of an international agreement on labor law prepared by the 
German Government. 

The German Government is of one mind with the Allied and Associated 
Governments in holding that the greatest attention must be given to 
labor questions. Domestic peace and the advancement of mankind depend 
vitally on the adjustment of this question. ‘The demands for social justice, 
repeatedly raised in this respect by the working classes of all nations, are 
only partly realized in principle in Section XIII of the draft of peace con- 
ditions of the Allied and Associated Governments on the organization of 
labor. The sublime demands have, for the most part, been realized in 
Germany with the assistance of the working classes, as is generally ac- 
knowledged, in an exemplary manner. 

In order to carry them into execution everywhere in the interests of 
mankind, the acceptance of the program of the German delegation is at 
least necessary. We deem it requisite that all States should join in the 
agreement, even though not belonging to the League of Nations. 

In order to guarantee to the working classes, for whom the proposed im- 
provements are intended, co-operation in the framing of these provisions, 
the German delegation is of the opinion that representatives of the national 
trade union organizations of all the contracting Powers should be summoned 
to a conference at Versailles to discuss and take decision on international 
labor law before the peace negotiations are terminated. 

The proceedings of this conference, in the opinion of the German dele- 
gation, should be based on the resolutions of the International Trade 
Conference in Berne, Feb. 5 to 9 1919, and the program for international 
labor legislation addressed to the Peace Conference in Paris, which emanated 
from the decisions of the International Trade Union Conference in Leeds 
in 1916. At the request of the trade unions of Germany we beg to inclose 
a copy of these resolutions, which have been adopted by the representatives 
of the trade union organizations of Bohemia, Bulgaria, Denmark, Ger- 
many, France, Greece, Holland, Italy, Canada, Norway, Austria, Sweden, 
Switzerland, Spain and Hungary. 

Accept, sir, the assurance of my highest esteem. 

BROCKDORFF-RANTZAU. 


It is pointed out that the international agreement on labor 
law prepared by the German Government referred to in the 
note of Count von Brockdorff-Rantzau was prepared in 
the German Ministry of Labor some months ago, and was 
first published on May 1. Most of this document is taken 
up with detailed proposals for labor legislation, a number 
of which were incorporated in the international labor charter 
issued by the syndical conference at Berne in February. 

Paris press advices yesterday (May 16) said: 


The German Peace Treaty, it developed to-day, contains a clause which 
has not yet been made public providing that ratification by Germany and 
three of the principal Associated Powers will bring the traty into force 
between the ratifying parties, enabling the immediate resumption of trade. 

As the result of conferences among the representatives of the Powers, 
which were being continued to-day, the text of the German Treaty will 
probably be made public by installments. It is reported that the financial 
and boundaries sections of the document will be released to-night. 

It was pointed out to-day in connection with the stipulation as to the 
ratification of the German Treaty that any nation which withheld raification 
after three of the principal Powers had ratified would be at a disadvantage 
in a commercial way. This would follow from the fact that the ratifying 
Powers would be able to resume trade relations with Germany at once, 
while the States that delayed would have no such privilege. 

A peremptory answer to the German note registering objections to the 
treaty arrangements for the left bank of the Rhine and the Saar Valley 
has been drafted by the special commission on Andre Tardieu, it was 
reported this morning. 








PROCLAMATION OF PRESIDENT EBERT OF GERMANY 
ON PEACE TREATY. 


The statement that “the German people’s Government 
will answer the peace proposal of violence with a proposal 
of a peace of right on the basis of a lasting peace of nations’”’ 
is made in a proclamation issued on May 10 by President 
Ebert. ‘‘From such an imposed peace,” he says, “fresh 
hatred would be bound to arise between the nations and in 
the course of history there would be new wars.” The fol- 
lowing is the text of the proclamation: 


The first reply of the Allies to the sincere desire for peace on the part of 
our starving people was the laying down of the uncommonly hard armistice 
conditions. The German people, having laid down its arms, honestly 
observed all the obligations of the armistice, hard as they were. Not- 
withstanding this, our opponents for six months have continued the war 
by maintaining the blockade. ‘The German people bore all these burdens, 
trusting in the promise given by the Allies in their note of Nov. 5, that 
the peace would be a peace of right on the basis of President Wilson's ‘‘four- 
teen points.” 

Instead of that, the Allies have now given us peace terms which are in 
contradiction to the promise given. It is unbearable for the German peo- 
ple and is impracticable, even if we put forth all our powers. Violence 
without measure would be done to the German people. From such an 
imposed peace fresh hatred would be bound to arise between the nations, 
and in the course of history there would be new wars. The world would 
be obliged to bury every hope of a League of Nations liberating and healing 
the nations and insuring peace. 

The dismemberment and mangling of the German people, the delivering 
of German labor to foreign capitalism for the indignity of wage slavery 
and the permanent fettering of the young German republic by the En- 
tente’s imperialism is the aim of this peace of violence. The German 














May 17 1919.] 


THE CHRONICLE 


1995 








people’s Government will answer the peace proposal of violence with a 
proposal of a peace of right on the basis of a lasting peace of the nations. 

The fact that all circles of the German people have been moved so deeply 
testifies that the German Government is giving expression to the united 
will of the German nation. The German Government will put forth every 
effort to secure for the German people the same national unity and inde- 
pendence and the same freedom of labor in economical and cultural re- 
spects which the Allies want to give to all the peoples of Europe, save only 
our people. 

Our nation must save itself by its own action. In view of this danger of 
destruction the German nation and the Government which it chose must 
stand by each other, knowing no parties.’ Let Germany unite in a single 
will to preserve German nationality and liberties. Every thought and the 
entire will of the nation ought now to be turned to labor for the preserva- 
tion and reconstruction of our fatherland. The Government appeals to 
all Germans in this hard hour to preserve with it mutual trust in the path 
of duty and in the belief in the triumph of reason and of right. 


It was also stated that the imperial and Prussian Gov- 
ernments, in a joint proclamation to Eastern Germany, 
assuring the populations of the provinces there that the 
Government will do its utmost to ward off the dangers 
threatening them and enumerating the territorial changes 
proposed in the treaty of peace, declare: 


These encroachments are entirely inreconcilable with the principles 
solemnly proclaimed by President Wilson. 


In a statement to the Berlin correspondent of the Asso- 
ciated Press on May 11 President Ebert declared that 
“Germany has seized and unfurled a new banner on which 
are inscribed President Wilson’s fourteen points, which the 
President apparently had deserted.’”’ President Ebert, it 
was added called the Peace Treaty a ‘‘monstrous document’’ 
and declared that history held no precedent for such de- 
termination to annihilate vanquished people. The brief 
reports on the 11th of what President Ebert had to say 
were supplemented by further details in Associated Press 
dispatches reaching the daily papers on May 14, and pub- 
lished the next day as follows: 


Declaring that the terms of peace presented by the Allied and Associated 
Governments to Germany ‘‘contemplate the physical, moral and intel- 
lectual paralysis of the German people,’’ that Germans were ‘“‘hypnotized”’ 
by statements made by President Wilson, and that he, himself, is looking 
forward to the future ‘‘with gravest apprehensions.’’ President Ebert 
said to-day that he still hoped that American democracy would not accept 
the treaty framed at the Peace Conference. 

He rejected with disdain the suggest.on that the present German Gov- 
ernment would resign rather than accept or reject the terms, saying that 
the Government would ‘‘hold out to the end.”’ 

‘‘When in the course of 2,000 years,’’ he asked, ‘“was ever a peace offered 
a defeated people which so completely contemplated its physical, moral 
and intellectual paralysis as do the terms enunciated at Versailles? 

In his message to Congress Dec. 14 1917, President Wilson said: ‘‘The 
frightful injustice committed in the course of this war must not be made 
good by wishing a similar injustice on Germany and her allies. The world 
would not tolerate the commission of a similar injustice as reprisal and 
realignment.”’ . 

“The German people,’’ President Ebert continued, ‘‘is only beginning to 
awake from the hynopsis into which it has been lulled because of its solid 
faith in the sincerity and truthfulness of Mr. Wilson’s program and his 
fourteen points. The awakening will be terrifying, and we all look forward 
to it with gravest apprehensions. In the face of the cold, naked realities 
we still consciously cling to the faith which found its epitome in the names 
of Wilson and the United States and the conception of the democracy of 
the League of Nations. 

We cannot believe that has all been an illusion and that the confidence 
and hopes of a whoie people have been duped in a manner unknown to 
history. Even now optimists are saying: ‘‘Wilson will not permit it; 
he dare not possibly permit it.”’ 

The President added that he and his party could not blame the pan- 
Germans for the ‘‘immodest haste with which they are now digging up theic 
former speeches and editorials, in which the Social Democrats and other 
liberals were ridiculed for their belief in President Wilson's program.”’ 

“T and my colleagues,’ he said in conclusion, ‘‘upon which rests the 
terrific burden of the forthcoming decisions, hope and pray the German 
people who staked all on President Wilson and the United States shall not 
find themselves decived. If, however, the American democracy actually 
accepts the present peace terms as its own, it becomes an accomplice and 
an abettor of political blackmailers; it surrenders the traditional American 
principle of fair play and sportsmanship and trails the ideals of true de- 
mocracy in the dust. Notwithstanding the night now covering it, I have 
abiding faith in the future of the German people and in the unconquera- 
bility of its soul. This people, which has given the world so much in 
science, learning and industry, must not go down to oblivion. It still has 
a cultural mission to perform and ethical treasures to bestow.’’ 

President Ebert closed his statement by declaring the present Govern- 
ment would “hold out to the last,”’ and scouted the idea that it would 
‘‘make room for others to accept or reject the teaty.”’ 


Cablegram advices from Berlin May 15 report President 
Ebert as reiterating, in a statement in ‘‘Vorwaerts,’’ his 
opposition to the peace terms submitted by the Entente, 
declaring them unreconcilable with conscience and reason 
and insisting that they must be drastically and fundament- 
ally corrected. To quote further from these cablegrams: 


Above all, practical negotiations were necessary, he declared, and 
these would quickly result in the attainment of a worthy peace, if a return 
were made to the fourteen points. 

“As long as one remanent of hope remains that reason will triumph,”’ 
continued President Ebert, ‘‘we will not speak our last word, but should it 
prove that this mailed-fist peace is to be imposed upon us, we shall have 
to take our decisions. 

‘To-day I still hope that the attempt will not be made to extort from 
the German nation an assent which would be nothing but a lie born of 
desperation . . We must keep faith with our countrymen who are 
threatened with separation by foreign violence and be ready to carry out the 
hardest resolve."’ 
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GERMAN CHANCELLOR, PHILIP SCHEIDEMANN, 
DECLARES PEACE TERMS UNACCEPTABLE. 


In denouncing the terms of the peace treaty Philip Schei- 
demann, Chancellor of Germany, in the National Assembly 
on May 12, declared the treaty as unacceptable, in the view 
of the Imperial German Government. ‘Should the peace 
conditions be accepted,’”’ he asserted, ‘Germany no longer 
could call anything her own which lies outside these narrow 
bounds. Germany has ceased to exist abroad, but if that 
were not sufficient, her cables have been taken from her and 
her wireless stations can send only commercial telegrams, 
and then only under control of the Allies. This would 
separate us from the outer world, for what business can be 
done under the control of competitors need not be described.”’ 
“We have,” said the Chancellor, “‘made counter proposals 
and shall make still more. With your consent we regard 
it as our sacred task to come to negotiations.’’ The fol- 
lowing is the account of his declarations as contained’ in 
the Associated Press cablegrams from Berlin: 


The declaration by Chancellor Philipp Scheidemann in the National 
Assembly here to-day that the peace terms were ‘‘unacceptable”’ brought 
members of the Assembly, the spectators, and those in the press gallery 
to their feet in a hurricane of cheers and applause. 

The Chancellor reached the climax of his statement on the peace terms 
ten minutes after he began. He paused in his address, and then thundered 
out the word which announced the German Government’s rejection of the 
Versailles conditions. : 

“This treaty,”’ he said, ‘‘is, in the view of the Imperial German Govern- 
ment, unacceptable. I am unable to believe that this earth could bear 
such a document without a cry issuing from millions and millions of throats 
in all lands, without distinction to party. Away with this murderous 
scheme.”’ 

With the exception of the Independent Socialists led by Hugo Haase, 
all factions in the Assembly rose to their feet and cheered vociferously. 
After the Chancellor's speech the leaders of the various parties, with' the 
exception of the Haase group, made speeches in which they declared that 
they backed up the Government. 

The Chancellor described the peace treaty as a ‘‘dreadful” documént. 
He said that it would make an enormous jail of Germany, in which 60,- 
000,000 persons would have to labor for the victors in the war. German 
trade, he asserted, would be strangled should the terms be accepted. He 
criticized President Wilson, and said that the President by his attitude had 
received the hopes of the German people. 

The occasion was the turning point in the life of the German people, the 
Chancellor said, as the Assembly was to decide the attitude toward ‘“‘what 
our adversaries call peace conditions.”’ 

“The representatives of the nation,’’ he continued, ‘‘meet here as the last 
band of the faithful assemblies when the Fatherland is in the greatest dan- 
ger. All have appeared except the representatives of Alsace-Lorrain, who 
have been deprived of the right to be represented here, just as you are to ba 
deprived of the right to exercise in a free vote the right of self-determina- 
tion. 

And I see among you the representatives of all the German races and 
lands, the chosen representatives of the Rhineland, the Sarre, East Prus- 
sia, West Prussia, Posen, Sileia, Danzig, and Memel. Together with the 
Deputies of the unmenaced regions, I see the Deputies of the menaced 
provinces who, if the will of our enemies becomes law, are to meet for the 
last time as Germans among Germans. I know that I am one in heart 
with you in the gravity and sanctity of this hour, which should be ruled 
by only one idea, that we belong to one another and must stand by one 
another and that we are one flesh and one blood and that whoever tries 
to sever us is driving a murderous knife into the living body of the German 
people. 

To keep our nation alive—that and nothing else—is our duty. We are 
pursuing no nationalistic dreams. No questions of prestige and no thirst 
for power have a part in our deliberations. Bare life is what we must have 
for our land and nation to-day while every one feels a throttling hand at his 
throat. 

Let us speak without tactical considerations. ‘The thing which is at the 
basis of our discussion is this thick volume in which 100 sentences begin 
“Germany renounces.”’ This dreadful and murderous volume by which 
confession of our own unworthiness, our consent to pitiless disruption, our 
agreement to helotry and slavery, are to be extorted—this book must not 
become the future code of law. 

The world has once again lost an illusion. The nations have in this 
period, which is so poor in ideals, again lost a belief. What name on 
thousands of bloody battlefields, in thousands of trenches, in orphan fami- 
lies, and among the despairing and abandoned has been mentioned during 
these four years with more devotion and belief than the name of Wilson? 
To-day the picture of the peace bringer as the world pictured him is paling 
beside the dark forms of our jailers, to one of whom, Premier Clemen- 
ceau, a Frenchman recently wrote: 

“The wild beast has been put in a cage on bread and water, but is al- 
lowed to keep his teeth, while his claws are hardly cut.”’ 

All over Berlin we see posters intended to arouse a practical love for 
our brothers in captivity. ‘They show sad and hopeless faces behind the 
prison bars—that is the right frontispiece for the so-called peace treaty, a 
true portrait of Germany's future. 

Sixty million are behind the barbed wire and the prison bars—sixty 
million at hard labor for whom the enemy makes their own land a prison 
camp. Should the peace conditions be accepted, Germany no longer 
could call anything her own which lies outside these narrow bounds. Ger- 
many has ceased to exist abroad, but if that were not sufficient, her cables 
have been taken from her and her wireless stations can send only commer-~ 
cial telegrams, and then only under control of the Allies. This would 
separate us from the outer world, for what business can be done under the 
control of competitors need not be described. 

But this is far from enough. ‘The council therefore determines treaties 
between enemy countries to be null and void, except such treaties whose 
execution is in favor of a Government of the Allied Powers. 

What does President Wilson so aptly say ‘“‘that the first principle of 
peace itself is equality, equal participation in common benefits ?"’ 

Herr Scheidemann then argued that this principle had been abrogated in 
the peace terms. He continued: 

That is the jail picture in its external aspects; without ships because 
the mercantile fleet passes into Entente hands, without cables, without 
colonies, without foreign settlements, without reciprocity and legal pro- 
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tection—yes, and even without the right to co-operate in fixing the prices 
for the goods and articles which we have to deliver as tribute. 

I ask you what honest man will say that Germany can accept such con- 
ditions. At the same time as we shall have to bestir ourselves to perform 
forced labor for the benefit of the entire world, our foreign trade, the sole 
source of our welfare, is destroyed and our home trade is rendered im- 
possible. Lorraine iron ore, Upper Silesian coal, Alsatian potash, the 
Saare Valley’ mines, and the cheap foodstuffs from Posen and West Prussia 
are to lie outside our frontiers. We are to impose no higher tariff or pro- 
tection than existed on Aug. 1 1914, while our enemies may do as much as 
they like’and every point in strangling us at home. All German revenues 
must be held at the disposal of our enemies for payments, not for war in- 
valids and widows—all as forced labor for products the prices of which 
will be fixed by our customers. 

What is a people to do which is confronted by the command that it is 
responsible for all losses and all damages that its enemies suffered in the 
war? What is a people to do which is to have no voice in fixing its obli- 

tions? 

"eae, perhaps, this humiliation and robbery are even yet insufficient, 
and in order to utilize every future possibility of destruction, the yoke must 
finally be placed on our necks and a miserable enslavement established for 
our children and our children’s children. Germany undertakes to put into 
force and to" publish all'acts’ of legislation, all proscriptions and all regula- 
tions which might be necessary to insure the complete carrying out of the 

Enough. More than enough. These are some examples of the treaty 
stipulations in establishing which, as Herr Clemenceau yesterday informed 
our delegation, the Entente will be guided completely by the principles ac- 
cording to which the armistice and peace negotiations were proposed. 

We have made counter proposals and shall make still more. With your 
consent we’ regard it as our sacred task to come to negotiations. 

Here and there insight and the common obligations of humanity are be- 
ginning to make’ themselves felt in neutral countries; in Italy and in Great 
Britain, above all, too. This is a comfort for us in this last fearful flaming 
up of the policy of the’ mailed fist. In socialistic France voices are being 
heard whereby historians one day will measure the state of humanity after 
four years of murder. 

Herr Scheidemann thanked all those in whom the indignant voice of 
conscience had found expression, and added: 

“T am especially thankful for and reecho the vow of imperishable devotion 
and faithfulness ringing across to us from Vienna. Stand by us in paving 
the way to negotiations; leave no one in world in doubt regarding the 
fact that you are one with us. 

“We protest against hatred being perpetuated forever, a curse being es- 
tablished for all eternity. Members of the National Assembly, the dig- 
nity of humanity is placed in your hands. Preserve it.” 


According to London cablegrams to the daily press May 
15, Premier Scheidemann has sent through the Berlin 
correspondent of ‘‘The’ Daily Herald,’ the Labor newspaper, 
an appeal to the British people to realize “the appalling 
position Germany is placed in by the peace conditions.” 
It is stated that Herr Scheidemann in his appeal makes 
various points similar to those in speeches of his that have 


already been reported, and in addition says: 

We cannot believe that fellow human beings, however much under the 
influence of a wicked war, can really intend to reduce a kindred civilized 
people to slavery, for that is) what these conditions mean. We Germans 
call upon you English not to force us to sign away our birthright and the 
peace of Europe in our hour of weakness. 








AMERICAN BANKERS CONVENTION TO BE HELD IN 
ST. LOUIS WEEK OF SEPT. 29. 


The American Bankers Association, through General 
Secretary Fred. E. Farnsworth, announces that the invi- 
tation of the Clearing House of St. Louis to hold the forty- 
fifth annual convention of the Association in that city has 
been accepted and that the week of Sept. 29 1919 has been 
selected as the time of meeting. The invitation, it is 
announced, was accepted by the Administrative Committee 
of the Association after careful consideration of the hotel 
facilities offered, and the committee is satisfied that ample 
accommodation can be provided for the large delegation 
which it is reasonable to expect because of the central 
location of the convention city. The St. Louis Clearing 
House will at once name a local hotel committee to handle 
all reservations. The advisability of designating three of 
the leading hotels of St. Louis for registration purposes is 
being considered by the Administrative Committee. St. 
Louis has been twice the scene’of an A. B. A. convention— 
in 1896 and in 1906. 


SPRING MEETINGS OF INVESTMENT AND 
AMERICAN BANKERS ASSOCIATION. 


The spring meeting of the Investment Bankers Association 
at The Greenbrier, White Sulphur Springs, held yesterday 
(May 16) and to-day (May 17) will be followed by the spring 
conferences of the American Bankers Association, which will 
take place from the 19th to and including the 21st, the first 
named having 75 members for their three days session and 
the latter with 300 members and their families, remaining 
until May 22. Both meetings will be attended by some of 
the best known bankers, brokers and investment men in the 
country, and members of the board from Cleveland, Chicago, 
Kansas City, St. Louis, Boston, Baltimore, Detroit, Toledo, 
Washington, New York and Philadelphia are expected to be 
present. At both meetings ample provision has been made 








for time to be spent on the White Sulphur Golf Links, for 
riding over the mountain trails, for driving to quaint little 





mountain inns where old Virginia chickens and waffle dinners 
are served and the usual amusements of the hotel. 

A “bankers’ special’ train, comprising several cars of 
bankers from the New England and Middle Atlantic States, 
left the Pennsylvania terminal yesterday afternoon (May 16) 
for White Sulphur Springs to attend the spring meeting of 
the Executive Council. The delegation is the advance 
guard of a large attendance expected to be present to discuss 
matters of considerable importance to the bankers. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 
The only public transaction in bank stock this week was 

a sale made at the Stock Exchange of 5 shares of National 

Bank of Commerce stock at 237. 

Shares. BANK—New York. Low. High. Close. 

5 National Bank of Commerce__._ 237 237 237 


+ 


At the annual election of officers of the New York Stock 
Exchange on Monday last, May 12, William H. Remick was 
elected President, succeeding H. G. S. Noble. Warren B. 
Nash was elected Treasurer, succeeding Charles M. New- 
combe. The others elected on the ticket of the nominating 
Committee, the only one in the field, were: 

For Trustee of the Gratuity Fund, to serve 5 years: Henry K. Pomroy; 
For Trustee of the Gratuity Fund, to serve 1! year: Charles M. Newcombe: 
for members of the Governing Committee, to serve 4 years: Hamilton F. 
Benjamin, 8S. L. Cromwell, Jerome J. Danzig, Bayard Dominick, H. G. 8. 
Noble, Arthur J. Rosenthal, Newton"E. Stout, Arthur Turnbull, Richard 


Whitney, Willis D. Wood. For member of the Governing Committee, 
to serve 3 years: James C. Auchincloss. 


At the meeting of the Governors of the Exchange to organ- 
ize after the election, Seymour L. Cromwell was elected 
Vice-President. 


Last previous sale. 
April 1919 237% 








ciddbaliibbiis 

A F. R. Martin, Vice-President of the National Newark 
& Essex’ Banking Company of Newark, N. J., died suddenly 
from pneumonia at his home, 25 Badeau St., Summit, N. J., 
on May 7. He was fifty-three years old. For thirty- 
seven years he was in the employ of the Essex County 
National Bank and of the company with which it was 
merged. Upon receipt of the news of the death of Mr. 
Martin, the directors of the bank met and named a com- 
mittee’to draft resolutions expressing regret at this demise, 
and appreciation of his services as a financier and associate. 

ceiheititbietd 

It was made known on May 12 that interests connected 
with the Irving Trust Company of this city have purchased 
the control of the Sherman National’ Bank, located at Fifth 
Avenue and 32nd Street. While no definite plans were 
announced it is understood that within the near future a 
consolidation of the two institutions will take place, and that 
the business now conducted by the Sherman National Bank 
will be continued in connection with the business of the 
Irving Trust Company at the same address and under the 
same general management. The Irving Trust Company 
has a capital of $2,500,000 and deposits in the neighborhood 
of $50,000,000. The Sherman National has a capital of 
$500,000 and deposits of over $7,000,000. 

itedliae ate 

A brief study of the connection between foreign trade and 
foreign investments and the establishment and maintenance 
of world trade routes leading to and from our ports has been 
prepared by Imbrie & Co. of, this city, its treatise dealing 
more particularly with the situation as it applies to South 
America, which, it feels, is the most logical and profitable 
field for our foreign investments. 

Imbrie & Co. have also prepared a pamphlet dealing with 
prices of Brazilian Government bonds during the last fifty 
years. 

Pea ae Moe 

The corporate name of the’ Mercantile Trust & Deposit 
Co. of this city will on’ Monday next, May 19, become the 
Mercantile Trust Co. It is announced that the change of 
name is made solely as a matter of convenience. Henry R. 
Johnston has been made Assistant to Chellis A. Austin, 
President, and John J. Teal has been made Assistant Sec- 
retary. Mr. Teal had previously been connected with the 
Lehigh Valley Ry. Co. The full list of officers follows: 
Chellis A. Austin, President; Charles D. Makepeace, Vice- 
President; H. D. Campbell, Vice-President and Secretary; 
Peter S. Duryee, Vice-President; J. C. Traphagen, Treas- 
urer; John A. Burns, Trust Officer; Cornelius J. Murray and 
James M. Wade, Assistant’ Treasurers; F. R. Parkin and 
John J. Teal, Assistant Secretaries; Henry R: Johnston, 
Assistant to the President. The institution is a member 
of the Federal. Reserve System. 
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At a meeting of the directors of the Mercantile Bank of 
the Americas, on May 15, arrangements were completed 
whereby the Continental & Commercial National Bank of 
Chicago will become a stockholder in the Mercantile Bank 
of the Americas and will join its forces to that institution for 
the further development of the foreign trade and enterprises 
in which the Mercantile Bank of the Americas is interested. 
An announcement issued in the matter says: 

This step by the Continental & Commercial National Bank is in line with 
its policy to expand its facilities, so that it may be able to offer to its cus- 
tomers and to the Middle West all the facilities and advantages that come 
through direct participation and connection with an American bank for 
foreign trade with its organization spread throughout the world. 

Arthur Reynolds, Vice-President of the Continental & Commercial 


National Bank, will be a member of the board of directors of the Mercantile 
Bank of the Americas. 


nihaliiation 

The stockholders of the Fifth Avenue Bank of this city 
will hold a meeting on May 26 to vote on the question of 
increasing the capital from $200,000 to $500,000. The 
question as to the price at which the new stock will be dis- 
posed of and the date the new capital will become effective 
will be decided at the meeting. 


¢ 


At the annual meeting of the stockholders of the Asia 
Banking Corporation on May 6th at the new offices of the 
Corporation, 35 Broadway, New York, the following 
directors were elected: 

C.F. Adams, Vice-President, First National Bank of Portland, Oregon. 

M. F. Backus, President National Bank of Commerce of Seattle, Wash. 

Albert Breton, Vice-President Guaranty Trust Co. of New York. 

Thatcher M. Brown, Brown Brothers & Co., New York. 

Captain Robert Dollar, San rrancisco. 

Herbert Fleishhacker, President Anglo & London Paris National Bank 
of San Francisco. 

Fred I. Kent, Vice-President Bankers Trust Co., New York. 

W.C. Lane, Vice-President Guaranty Trust Co. of New York. 

Alexander Phillips, formerly Manager of the Paris Office, Guaranty 
Trust Co. of New York. 

Seward Prosser, President Bankers Trust Co., New York. 

Lansing P. Reed of Stetson, Jennings & Russel, New York. 

Charles H. Sabin, President Guaranty Trust Co. of New York. 

George Ed. Smith, President Royal Typewriter Co., New York. 

Eugene W. Stetson, Vice-President Guaranty Trust Co. of New York. 

On May 8 the Asia Banking Corporation announced the 
opening of a branch in Peking. This makes the fourth 
branch of the Corporation which is now doing business in 
China, the other branches being located at Shanghai, Han- 
kow and Tientsin. 








asia 

Alexander Phillips, former Manager of the Paris Office, 
was appointed a Vice-President of the Guaranty Trust 
Company of New York at a meeting of the Executive Com- 
mittee on May 12. Mr. Phillips was formerly secretary of 
the United States Mortgage & Trust Co. of New York and 
prior to that had been connected with the Comptoir National 
d’Escompte de Paris and the Credit Industriel of Paris. In 
April 1916 be became the Guaranty Trust Company’s special 
foreign representative, and when the Paris Office was opened 
in May 1917 he was appointed Manager. He was assigned 
to special work in Belgium last December and as a result 
of his investigations the company decided to open a branch 
in Brussels. Mr. Phillips returned to New York on the 12th. 
Benjamin G. Smith, formerly Auditor of the company and 
Comptroller of the American Red Cross in Paris during the 
war, has been appointed as Assistant Treasurer. He has 
been the Treasurer of the Guaranty’s Paris Office since 
October 1918. Emaunel Appert, head of the Foreign Credit 
Information Division, has been appointed an Assistant 
Manager of the Foreign Trade Bureau. 

scuiilimet 

Charles F. Batchelder, formerly Assistant Manager of the 
Bond Department of the Guaranty Trust Co. of New York, 
has been elected Vice-President and Director of the United 
Financial Corporation, Ltd., of Montreal, Canada, and has 
left to take up his duties there. The United Financial Corpo- 
ration, Ltd., was organized recently as successor to the firm 
of C. Meredith & Co., Ltd., of Montreal, and includes in its 
board of directors officials of the Guaranty Trust Co. of 
New York, the Bank of Montreal, the Merchants’ Bank of 
Canada and the Royal Trust Co. The new company, which 
is formed for the sale of Canadian securities, is an outgrowth 
of the changed financial conditions resulting from the war. 
Canadian financing has hitherto been done chiefly in Eng- 
land, but it is expected that hereafter the proportion of 
capital secured from the United States will steadily increase. 
The firm of C. Meredith & Co. was one of the best known in 
Canada. The offices maintained by it in both Montreal 
and Toronto have been taken over by the new organization. 
° a ns 





- — le 

At a regular meeting of the directors of the Columbia 
Trust Co. of this city on May 15, the following changes 
oceurred: 


Fred C. Marston, formerly Treasurer, was elected a Vice-President. 


J. Sperry Kane, formerly Assistant Secretary, was elected a Vice- 
President. 


Robert I. Curran, formerly Assistant Treasurer, was elected Secretary. 


Langley W. Wiggin, formerly Vice-President and Secretary, continues 
as a Vice-President. 


Walter G. Kimball, formerly Assistant Treasurer, was elected Treasurer. 
Vernon P. Baker was appointed Manager of the Harlem Branch. 
wna 
The directors of the Irving Trust Company of this city 
appointed Philip F. Gray Treasurer of the company at a 
meeting on May 13. 


ee 


The Asia Banking Corporation announces that J. H. 
Wichers has been made Assistant General Manager of the 
branches of the Corporation in the Orient, and A. A. Dar- 
liac, an Assistant Secretary in charge, temporarily, of the 
Peking branch. 





The National City Bank of New York on May 12 opened 
in Havana a sub-branch of its main office in that city, 
located at an important business centre of Havana known 
as Cuatro Caminos. The steady development of the busi- 
ness of the National City Bank in Havana has necessitated 
the opening not only of this new office but also another one 
in an equally important section of the city, on Avenida 
Italiano (or, as it is more generally known, Galiano Street), 
and this latter one will be opened during the coming month. 
With these two in operation the National City Bank will 
have 11 branches in the Republic of Cuba. 

—esindiiiase 

Albert W. Tremain, who had been Secretary and Treasurer 
of the American Bank & Trust Co. of Bridgeport, Conn., 
since 1912, was elected President of the institution on May 6. 
Mr. Tremain is also President of the new Commercial Trust 
Co. of Bridgeport and a charter member of both the new 
Haven and Bridgeport Chapter of the American Institute 
of Banking. Before becoming connected with the American 
Bank & Trust Co. Mr. Tremain had been identified with 
banking affairs in Rome, N. Y. 

Jemeainen 

The National Shawmut Bank of Boston has acquired the 
real estate next adjoining its present property, on Devonshire 
St., composed of the Parker Building, so called, numbered 
78-80 Devonshire St., and the two next adjoining properties 
numbered 70-72 Devonshire St. and 74-76 Devonshire St., 
comprising a total area of land about 7,000 square feet, with 
a rear entrance on Congress Square. This will make a 
frontage for the bank of 145 feet on Devonshire St. The 
Bank will shortly begin the erection of a new building on this 
land, to become a part of the Shawmut Bank Building. 
This step has become necessary on account of the large in- 
crease in business of the bank, requiring more space than the 
present quarters of the bank afford. The whole of the first 
floor and a portion of the rest of the addition will be devoted 
to bank purposes. Large, modern and up-to-date safe 
deposit vaults will be placed in the basement of the proposed 
addition and in the present basement of the Shawmut Bank 
Building. A large portion of the new upper stories of the 
addition will be devoted to offices for bankers, merchants 
and business men. This purchase, it is announced, will 
increase the floor area of the Shawmut Bank quarters be- 
tween 50 and 60% and will afford opportunities greatly to 
increase the foreign business, and the facilities of the insti- 
tution in general. 

conidia 

Roger Pierce, whose appointment as Vice-President of the 
New England Trust Co. of Boston, Mass., was -eferred to in 
our issue of Feb. 8, has been elected a director of the insti- 
tution. 





7 


With regard to reports regarding the proposed merger of 
the City Trust Co. of Buffalo (capital $500,000) and the 
Market Bank (capital $100,000) with the Bank of Buffalo 
(capital $1,000,000), the following official information has 
come to us from the Bank of Buffalo: 

While the boards of directors have approved the merger and the Super- 
intendent of Banks has approved the regularity of the paper, it is yet to be 
voted on at a meeting of our stockholders on May 27 next. It is proposed 
to make the capital of the enlarged bank $2,500,000 and to increase the 
surplus from $2,000,000 to $2,500,000. The par of the shares will be $100. 
Of the 15,000 additional shares, 6,000 of them will be exchanged, share for 
share, for stock of the City Trust Co. and the Market Bank of Buffalo, 
and 9,000 shares will be issued to the present Bank of Buffalo stockholders 
at $200 per share, which is $110 per share less than the last sale of Bank 
Buffalo stock. The stock pays 16% at present and it is hoped we will be. 
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able to continue that rate. It is necessary to give the Bank of Buffalo 
stockholders new stock at less than it actually is worth, or else assess 
stockholders of the City Trust Co. about $100 per share. The consolida- 
tion will not, in any event, take place until after June 30. The full list 
the officials of the large bank has not yet been determined upon, neither 
has the full list of the board of directors. 


John G. Fleck, of Fleck, Brothers & Co., and Winfield F. 
Caldwell, have been elected directors of the Mutual Trust 
Co. of Philadelphia, Pa. 











In referring last week (page 1907) to the increase in the 
dividend of the Fourth Street National Bank of Philadel- 
phia we inadvertently stated that the amount added to the 
surplus fund was $50,000; the amount should have been 
given as $500,000. 


F. D. Conner, for the past thirteen years Manager of the 
publicity department of the Guardian Savings & Trust Co. 
of Cleveland, has been appointed to a similar position with the 
Illinois Trust & Savings Bank of Chicago, and has already 
entered upon his new duties. 





The Crawford State Savings Bank of Chicago, which 
opened for business at 4015 West 12th street in February 
of last year with capital of $200,000and surplus of $20,000 
and to which reference was made in these columns in our 
April 6 1918 issue, has purchased a three-story brick build- 
ing at the southwest corner of 12th and Crawford streets, 
which is in the same block as its present quarters, and will 
remodel the first floor and basement for the use of the 
bank. The remainder of the building, we understand, 
will be devoted to offices. The Crawford State Savings 
Bank now has deposits of approximately $400,000 and $5,000 
has been placed to the credit of undivided profits. The 
officers of the bank are: Howard H. Hanks, President; 
Arthur E. M. Hanke, Vice-President, and Albert Sedlacek, 


Cashier. 
——_@———- 


Adolph G. Sam has resigned as Vice-President of the 
Stockyards National Bank of South St. Paul, Minn., to 
become Vice-President of the Livestock National Bank 
of Sioux City, Iowa, and Vice-President of the Sioux City 
Cattle Loan Company. 





The following changes have been made in the official staff 
and directorate of the First National Bank of Greeley, Colo.: 
J. M. B. Petrikin, heretofore Vice-President of the institu- 
tion, was elected President to succeed the late Asa Sterling; 
D. B. Wyatt, a member of the board of directors for upwards 
of thirty years, was made Vice-President in lieu of Mr. 
Petrikin, and John S. Davis, Cashier of the bank, was elected 
a director. Mr. Sterling was President of the First National 
Bank for twenty-five years and one of the pioneers of 
Greeley. He died on April 6. Mr. Petrikin, the new 
President, is a brother of W. L. Petrikin, President of the 
Great Western Sugar Co. 

Dh 

Edward Horman has been elected Cashier of the Interna- 
tional Bank of St. Louis, succeeding George A. Held. The 
latter resigned to become Vice-President of the Jefferson- 
Gravois Bank of St. Louis. E. H. Downing, heretofore 
Assistant Cashier of the International Bank, has been made 
First Assistant Cashier, and John L. Hannegan succeeds 
Mr. Downing as Assistant Cashier. 





Advices from St. Louis report that a consolidation that 
will give to St. Louis the largest bank west .of Chicago has 
been arranged between three of the financial institutions 
of that city, namely the Third National Bank (capital 
$2,000,000), the Mechanics-American National Bank (capital 
$2,000,000) and the St. Louis Union Bank (capital $2,500,- 
000.) The huge organization thus formed will be operated 
under the title of the “American Union Third National 
Bank,”’ and will have a capital of $10,000,000, surplus and 
undivided profits of $5,500,000, deposits of approximately 
$121 469,446, and total resources of more than $156,000,000. 
F. O. Watts, now President of the Third National Bank, 
will be Chief Executive of the new institution, and Walker 
Hill and N. A. MeMillan, Presidents of the Mechanies- 
American National Bank and the St. Louis Union Bank, 
respectively, will have general supervision of the bank with 
the title of Executive Managers. All the officials and 


employees of the three institutions, we understand, will be 
retained. The new bank will be located in the Third Na- 
tional Bank Building at the southwest corner of Broadway 
and Olive Street, which is to be enlarged by the erection of 





an annex to the present building (see our issue of April 6 
1918) on adjacent property. 
icles 

An amendment to the charter of the North Texas State 
Bank, changing the name of the institution to the Guaranty 
State Bank, was recently filed at Austin. Under the re- 
organization plan, the capital of the institution will be 
$100,000 instead of $50,000 as formerly and R. J. Rhome 
will be President, D. I. Long First Vice-President and 
David Booz Second Vice-President. About June 1 the 
bank will move to the Wheat Building at Eighth and Main 
streets, Fort Worth, instead of being located in North Fort 
Worth as at present. 

The 103rd annual report of the Hongkong & Shanghai 
Banking Corporation (head office Hongkong) covering the 
twelve months ended Dee. 31 1918, submitted to the share- 
holders at Hongkong on Feb. 22, has come to hand. The 
report, which is given in Chinese money shows net profits 
for the period, after paying all charges, deducting interest 
paid and due, providing for contingencies, bad and dountful 
accounts, &c., amounted to $6,597,183, and which, when 
added to $3,223,238, balance brought forward from the last 
year’s profit and loss account, made $9,820,421 available 
for distribution. Out of this amount the following appro- 
priations were made: $1,577,580 to cover interim dividend 
paid Aug. 12 1918 (£2 3s. per share on 120,000 shares at 
3s. 3144d.); $30,000 to remunerate the directors; $2,683,230 
to pay final dividend (£2 5s. per share at 3s. 444d.) together 
with a bonus of £1 10s. per share at 3s. 414sd.); $1,500,000 
transferred to silver reserve (making the same $21,000,000) 
and $750,000 written off bank premises, leaving a balance 
of $3,279,611 to be carried to 1919 profit and loss account. 
The balance sheet of the Hongkong & Shanghai Banking 
Corporation, as of Dec. 31 1918, shows a paid-up capital of 
$15,000,000, a sterling reserve fund of like amount (£1,- 
500 ,000 @ex.2s.) and a silver reserve fund of $19,500,000, 
now increased out of profits to $21,000,000 as already stated. 
The total assets of the corporation amount to $431,964,067. 
During the year the report states a branch office was opened 
at Vladivostock, Russia, making thirty-four in all, of which 
two are in this country, namely at New York and San 
Francisco. N. J. Stabb, Esq., is Chief Manager at Hong- 
kong and Sir Charles Addis and H. D. C. Jones, Esq., the 
London managers. 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
April 17 1919: 

GOLD. 


The Bank of England gold reserve against its note issue is £83,793,850, 
an increase of £140,110, as compared with last week’s return. 

The Transvaal gold output for March 1919 amounted to £3,025,992, 
as compared with £2,957,614 for March 1918 and £2,704,647 for February 
1919. 

Gold to the value of $550,000 has been reported has having been engaged 
in New York for shipment to South America. 

Advices from America state that the International High Commission sit- 
ting at Washington on March 24 approved a scheme for the establishment 
of a gold pool or international gold settlement fund between all the 
Americas. <A new standard coin of the value of 20 cents is proposed to be 
made, call the ‘‘Panamericano” consisting of 0.33437 of a gramme of 
gold, nine-tenths fine. 

The central gold reserves deposited by the Canadian banks stood as 
follows: 











Dec. 311915. Dec. 311918. 

i ie oe er ee Le al $6,210,000 $10,500,000 
ne RE ET, IE 11,150,000 120, 400. 000 
ES ES nn Ses ES ye ee eae $17,360,000 $1 30,900. 000 


SILVER. 

The movement of the price continues to reflect fluctuations in the 
American exchange, which lately has shown more steadiness. The Shan- 
ghai exchange is still quoted at 4s 9}4d. the tael. 

Indian Currency Returns. 


(In lacs of rupees)— Mar. 22. Mar. 31. April 7. 
Notes: in circulation... ..... .<-<0«seeoo<o= 15341 15346 15346 
Silver coin and bullion in [ndia__________-- 2750 3235 3235 
Silver coin and bullion out of india_____--- 984 504 504 
Gold coin and bullion in India_______----- 17 72 1737 1437 
Gold coin and bullion out of India__._---- 12 312 
Securities (Indian Government)_______---- 1608 1608 1608 
Securities (British Government) _____----- $250 8250 8250 

An unusual feature in the last return is that the note circulation, the 
total silver holdings, the total gold holdings and the total securities are 
absolutely the same as at the close of last month. The only change is 


that 300 lacs in gold have been transferred from within to outside India. 
The coinage during the week has been extremely small. The total is 
given as 3 lacs. 

The stock in Shanghai bn the 12th inst. consited of about 31,200,000 
ounces in sycee and 18,400,000 dollars, as compared with about 30,750,000 
ounces in sycee and 17,900,000 dollars on March 29 1919. 

Quotations for bar silver per ounce standard: 


ek ain was a cash_48 }5-164. tae cash _ 4 jo 16s. 
oT Ds RSE ers 48 BERS acvtiendudamdbbe 896d. 
4 SR aes 3 Ts Rn Re 5% 

sk | Serre: id. Bar gold per oz. standard__77s. od. 


BE Dl tncnwnneccannwé 48 15-16d. 
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No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is the same as that fixed a week 
ago. 


We have also received this week the circular written under 
date of April 24 1919: es 


The Bank of England gold reserve against its note issue is £83,649,325. 
a decrease of £144,525, as compared with last week’s return. 

Gold to the value of $500,000 has been reported as having been engaged 
in New York for shipment to South America. 

The net imports of gold into India on private account amounted in 
1917-18 to £13,000,000, as against £9,000,000 in 1916-17, and £19,000,000 
the prewar average. These figures take into account imports and exports 
of gold bullion into and from Bombay on behalf of the Bank of Engiand, 
movements, which, however, have no relation to India’s balance of trade, 
inasmuch as the gold is not moved in settlement of this balance, but is 
imported, refined, and warehoused in Bombay on behalf of the Bank 
alone. The net imports on Government account in 1917-18 were valued 
at £3,493,000, as against a net export of £27,000 in the previous year and of 
£477,000 the pre-war average, and consisted mainly of sovereigns. The 
absorption of gold coin and bullion was £10,221,000. During the last 
quinquennium, commencing 1913-14, India has absorbed gold worth not 
less than £54,000,000, or over one-half of the world’s annual production. 


SILVER. 

Owing to the steadiness of the American exchange, the quotation did 
not alter during the week, which comprised only three working days. 

The Shanghai exchange has risen to 4s 1ld. per tael. 

Owing to the restrictions imposed upon the transit of silver, quotations 
abroad have shown little relation to those ruling in this market, as will be 
seen below: 

Per Oz. Standard 


Quotation At Exchange London Price on 

oO 7) Date Specified. 
vance Mar. 31919 26.05 equals 49 1-16d. 47 4d. 
BOE dlis os owakida we Mar. 61919 30.31 equals 60 13-16d. 47 4d. 
SS aaa Mar. 81919 22.80 equals 54%d. 47 4d. 
i a Mar. 241919 17.26 equals 60d. 47 4d. 
TRG. tain cweicttadus Mar. 23 1919 1s. 6d.equals 51 9-16d. 47 4d. 


The Indian par is equal to 47%d. after deduction of the import tax of 
4 annas the ounce. 

The stock in Shanghai on the 12th inst. consisted of about 31,200,000 
ounces in sycee and 18,400,000 dollars. No fresh news has come to hand. 

Quotations for bar silver per ounce standard: 


. 2S een cash _48 44d. |Average__....-...--- cash _48.875d. 
DE. Die setiéwcatstetcanted pg RO ere ee A 
RE Bhbks Sods ccs bewecwesd 48 %d.|Bar gold per oz. standard__77s. 9d. 


No quotation fixed for forward delivery. 
The quotation to-day for cash delivery is 1-16d. below that fixed a 
week ago. 


ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &e., at London, 
as reported by eable, have been as follows the past week: 








London, May 10. May 12. May 13. May 14. May 15. May 16. 

Week ending May 16— Sat. on. Tues. Wed. Thurs. Frt. 
ge d. 58 58 55% 54 53% 54 
Consols, 2% per cents___-_-_- Holiday 54% 55 55% 56% 56% 
British, 5 per cents_-.-.-..-.-- Holiday 93% 94 94 94% 94% 
British, 44% per cents___.-- Holiday 98% 98% 99% 99% 99% 
French Rentes (in Paris), fr. -.-- 62.90 62.75 62.60 62.55 wala 
French War Loan(in Paris) ,fr -.-.- 88.50 88.15 87.95 87.82 atiaie 


The price of silver in New York on the same day has been: 
Silver in N. Y., per oz_----- ---- 119% 114% 112 111 111% 








TRADE AND TRAFFIC MOVEMENTS. 


UNFILLED ORDERS OF STEEL CORPORATION .— 
The United States Steel Corporation on Saturday, May 10 
1919, issued its regular monthly statement showing unfilled 
orders on the books of the subsidiary corporations as of 
April 30, to the aggregate amount of 4,800,685 tons, being 
a decrease of 629,887 tons from the amount on hand as of 
March 31 last. A year ago at this time the unfilled orders 
totaled 8,741,882 tons. The current figures are the smallest 
reported since June 30 1915, when the unfilled tonnage 
amounted to 4,678,196 tons. 

In the following we give comparisons with 


the previous 
months: 


Tons. Tons.| Tonsq 
Apr. 30 1919_. 4,800,685|May 31 1916... 9,937,798|May 31 1913_. 6,324,322 
Mar. 31 1919_. 5,430,572 | April 30 1916. 9,829,551 / April 30 1913__. 6,978,762 
Feb. 28 1919_. 6,010,787 | Mar. 31 1916. 9,331,001|Mar. 31 1913_. 7,468,956 
Jan. 31 1919._ 6,684,268! Feb. 29 1916_. 8,568,966|Feb. 28 1913__ 7,656,714 
Dec. 31 1918_- 7,379,152, Jan. 31 1916.. 7,922,767'Jan. 31 1913_. 7,827,368 
Nov. 30 1918-_- 8,124,663 | Dee. 31 1915.. 7,806,220|Dec. 31 1912_. 7,932,164 
Oct. 31 1918... 8,353,298 Nov. 30 1915.. 7,189,489) Nov. 30 1912_. 7,852,883 
Sept. 30 1918_. 8,297,905 | Oct. 31 1915.. 6,165,452'Oct. 31 1912__ 7,594,381 
Aug. 31 1918_. 8,759,042 | Sept. 30 1915.. 5,317,618 Sept. 30 1912... 6,551,507 
July 31 1918. 8,883,801 | Aug. $1 1915.. 4,908,455\Aug. 31 1912_. 6,163,375 
June 30 1918_-. 8,918,866 | July 31 1915.. 4,928,540/\July 31 1912_.. 5,957,073 
May 31 1918.- 8,337,623 June 30 1915.- 4,678,196\June 30 1912.. 5,807,349 
April 30 1918_. 8,741,882 | May 31 1915.. 4,264,598 May 31 1912_. 5,750,986 
Mar. 31 1918_. 9,056,404 | April 30 1915.. 4,162,244 April 30 1912. 5,664,885 
Feb. 28 1918_. 9,288,453 | Mar. 31 1915.. 4,255,749'Mar. 31 1912__ 5,304,841 
Jan. 31 1918_. 9,477,853 | Feb. 28 1915... 4,345,371\/Feb. 29 1912... 5,454,201 
Dec. 31 1917. 9,381,718| Jan. 31 1915.. 4,248,571'Jam. 31 1912__. 5,379,721 
Nov. 30 1917_. 8,897,106 | Dec. 31 1914.. 3,836,643 Dec. 31 1911_. 5,084,765 
Oct. 31 1917.. 9,009,675| Nov. 20 1914... 3,324,592|/Nov. 30 1911_. 4,141,958 
Sept. 30 1917_. 9,833,477| Oct. 31 1914.. 3,461,097 Oct. 31 1911_. 3,694,327 
Aug. 31 1917..10,407,049 | Sept. 30 1914_. 3,787,667 Sept. 30 1911_. 3,611,315 
July 31 1917..10,844,164| Aug. 31 1914.. 4,213,331 Aug. 31 1911... 3,695,985 
June 30 1917..11,383,287/| July 31 1914... 4,158,589 July 31 1911_. 3,584,088 
May 31 1917_..11,886,591 | June 30 1914.. 4,032,357 June 30 1911_. 3,361,087 
April 30 1917_.12,183,083 May 31 1914... 3,998,160 May 31 1911_. 3,113,154 
Mar. 31 1917_-11,711,644 | April 30 1914.. 4,277,068) April 30 1911.. 3,218,700 
Feb. 28 1917..11,576,697 | Mar. 31 1914.. 4,653,825 Mar. 31 1911_. 3,447,301 
Jan. 31 1917. -11,474,054 | Feb. 28 1914.. 5,026,440 Feb. 28 1911... 3,400,543 
Dec. 31 1916_.11,547,286: Jan. 31 1914.. 4,613,680 Jan. 31 1911_. 3,110,919 
Nov. 30 1916_.11,058,542| Dec. 31 1913.. 4,282,108 Dec. 31 1910.. 2,674,750 
Oct. 31 1916..10,015,260| Nov. 30 1913... 4,396,347, Nov 1910.. 2,760,413 
Sept. 30 1916.. 9,522,584 | Oct. 31 1913-- 4,513,767 Oct. 31 1910_. 2,871,949 
Aug. 31 1916.. 9,660,357 | Sept. 30 1913_. 5,003,785 Sept. 30 1910_. 3,148,106 
July 31 1916... 9,593,592 | Aug. 31 1913.. 5,223,468 Aug. 31 1910_. 3,537,128 
June 30 1916.. 9,640,458 July 31 1913.. 5,399,356 July 31 1910_. 3,970,931 

| June 30 1913... 5,807,317) 


ANTHRACITE COAL SHIPMENTS.—The shipments of 
anthracite coal in April 1919, as reported to the Anthracite 
Bureau of Information at Philadelphia, Pa., aggregated 





——— 
5,224,715 tons. This is an increase of 1,285,807 tons over 
the small shipments of March 1919. The Bureau says: 
Notwithstanding this decided increase over March, the shipments in April this 
year were 1,143,658 tons less than in the corresponding month last year, when they 
amounted to 6,368,373 tons. The difference in weather conditions in the winters 
of 1917-18 and 1918-19, and also the speeding up of production last year because 
of the war account for the smaller tonnage last month as compared with the ccrres- 
ponding month last year. As compared with April 1917 the shipments last month 
showed a decrease of less than 370,000 tons. 

Shipments for the coal year (began April 1) 1918-19 aggre- 
gated 71,667,757 tons, comparing with 77,752,315 tons for 
the coal year 1917-18, a shrinkage of 6,084,558 tons. 

The shipments by the various carriers in April 1919 and 
1918 and for the respective coal years of 1918-19 and 1917-18 
were as follows: 








A pril- —12 Mos. to April 1— 

Road— 1919. 1918. 1918-19. 1917-18. 
Philadelphia & Reading___.__- tons.1,044,192 1,233,512 14,007,057 14,798,496 
IE Ta a cicelnidicduten uak aka 865,924 1,175,027 13,209,114 14,221,783 
Central RR. of New Jersey________ 481,781 528,886 6,238,053 6,872,635 
Delaware Lackawanna & Western.. 885,215 1,008,018 10,892,222 12,528,523 
Delaware & Hudson.........._._- 603,479 771,553 8,834, 8,754,113 
UMN S  cinte Sc Srweletibhch oe 383,250 448,374 5,094,789 ,643 ,501 
Mite ins: lian Od gat ais ip a a es ae 581,453 695,186 ,039,908 8,840,579 
Ontario & Western.........._.__. 144,856 185,650 1,837,467 2,065,236 
Lehigh & New England__.__._____ 234,565 322,167 3,514,587 4,027,499 
a 0.0: od dierent dihte aii 5,224,715 6,368,373 71,667,757 77,752,315 








Commercial andMiscellaneonus Tews 





Breadstuffs figures brought from page 2051.—The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 





























Receipts at— | Flour. Wheat. Corn. Oats. Barley. Rye 
bdis.196lbs.'bush. 60 lbs bush. 56 lbs. bush. 32 lbs..\bush.48lbs.\bush .66lds. 
Chicago -_-._- 204,000 270, ,000; 1,409, 485,000} 170,000 
Minneapolis -|  -..... 1,354,000 ,000; 379, 709,000} 295,000 
PP ceiind’ xmingnl Se eee j ,000} 768,000 
Milwaukee -_- 7,000; 57,000 81,000 486 ,000 ,000 58,000 
BE ddewak! whedon 124,000 26,000: ae ee, | Ee AE 
BG iccicl - aiatatets 4,000) 20,000; onal! > évebke 
a ee 85,000 76,000 ae eee ee 
St. Louis___- 69,000 697 ,000 193,000 696,000) 29,000 10,000 
Peo ....... 94,000 1,000 223,000 124,000) 2,000) 3,000 
Kansas City. 3,000 175,000 255,000) SER OG. ocaweal - calebion 
RSS Bee = ,000 320,000) SRO ll eawduah Faden 
Indianapolis -| --._-- 2,000 161,000; , 241,000; -.----) -...-- 
Total wk.’ 19| 377,000) 2,871,000) 2,118,000) 4,519,000) 1,693,000) 1,304,000 

Same wk. 18; 267,000} 1,489,000) 3,768,000) 5,140,000 99, 144, 
Same wk. '17| 381,000) 5,546,000) 3,442,000) 3,874,000) 812,000) 204,000 

Since Aug. 1— 

1918-19__ -|13,411 ,000'384,869 ,000) 171,858 000/241 ,162 ,000/73 ,280,000/41 865,000 
1917-18___|13,169,000/152,723, 200 ,909 ,000/278 ,947 ,000/47 ,453 ,000/22 ,250,000 
1916-17 ___'15,456,000/3 15,052 ,0001475,507 ,000 230 ,730,000'76 ,821 ,000/19,764,000 











Total receipts of flour and grain at the seaboard ports for 
the week ended May 10 1919 follow: 





























| Flour. | Wheat. | Corn. Oats. Barley. | Rye. 
Barrels. Bushels. Bushels. Bushels. | Bushels. | Bushels. 

New York._-| 242,000 2,127,000 25,000) 132,000) 20,000} 476,000 
Portland, Me.) 21,000) ae. kites e  Beeereen Fee es 
Philadelphia -| 121,000, 979 1000; 16,000 234,000 45,000 

Baltimore -- -| 127,000) 377 ,000 126,000 114,000, 232,000) 742,000 
N’port News.| -..--- RE er Po! eeaeeh: 7. wees 268,000, ...... 
Norfolk -----| 45,000, ---__- [  - ewapel  deebesk >“ pmectedt baie 
New Orleans*, 103,000) 215,000) 145,000) FORE 0 wh ancl” anbebe 
Galveston -..| 55,000) | 165,000) BA tawaeel  ctecesl — eee 
Montreal - ~~~ 311,000) 2,010,000) aa 61,000; 232,000 57,000 
Boston...-.-| 41,000) 95,000) 1,000 26,000 2,000 ,000 
Total wk. ’19| 1,066,000) 6,442,000, 316,000 780,000! 849,000) 1,881,000 
Since Jan.1'19 13,459,000) 72,345,000) 5,062,000; 23,866,000) 8,940,000 14,558,000 
Week 1918___| 417,000) 542,000) 496,000) 2,884,000) 230,000 69,000 
Since Jan.1'18) 9,386,000) 11,527,000 9,633,000! 39,949,000) 3,451,000) 2,326,000 





* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending May 10 are shown in the annexed statement: 




















| Wheat. | Corn. | Flour.| Oats. | Rye. | Barley.| Peas. 
| Bushels. | Bushels. 'Barrels.| Bushels. |Bushels. Bushels. Bushels. 
New York__------ 1,615,919} _..... | 34,787) 156,155/845,429)149,525, 7,012 
Portland, Me----- 474,000, _....-! 21,000} 137, eek” elenk” "ae 
Oe ae 328,000; ---.--| vent | Gaaenm Becth | mie eere 
Philadelphia -- -- - - | 921,000] _____- | 29,000) 398,000]1177000; 27,000'  ___- 
Baltimore -_------ | 535,000 10,000 81,000) 20,000] 78,000) 25,000 ___- 
I Sowa .’ wmaidieel 45,000) cnsnune Spe epee oe 
Newport Me eae Bacal 2 chbiun oul sith .--- 268,000 wi TAR 
New Orleans_---- - 314,000, 23,000 225,000} 13,000} -.-.| ----, Sans 
Gaiveston .......- | i ne -«--| 03,000 a 
Montreal. _------- 1,624,000 ___..-. $9600 onc. ME Ree ea. PEE i 
Total week_---- '6,097,919, 33,000 613,787) 774,155|2900429 562,525 7,012 
Week 1918___---- | 930,000 4,609,900 96,979/4,532,3091319,461 1092691' 6,405 





- The destination of these exports for the week and since 
July 1 1918 is as below: 




















| 
Flour. | Wheat. Corn. 
Exports for Week 
and Since Week Since | Week |  Stnce Week | Since 
July 1 to— May10 Julyl | May10| July l May10| Julyl 
1919. 1918. | 1919. | 1918. 1919. | 1918. 
Barrels.,| Barrels. | Bushels. | Bushels. | Bushels.| Bushels. 
United Kingdom .|498,852 6,484,350) 2,755,770) 57,413,679) ------ | 1,994,851 
Continent -_----- 89,935 7,032,642) 3,342,149) 73,690,721) ------ | 2,352,037 
So. & Cent. Amer.| 13,000 444,204;  ...... eee on gerne | 89,524 
West Indies-_---- 12,000 Gant - esens | 40 33,000; 334,536 
Brit.No.Am.Cols.| -ccwss} _cosese eke eee | eaeenel: eanewnl 1,964 
Other countries..| ------ Th. ecsese | wereree-|  -----=| 4,790 
Weeel i owiwd 613,787 14,927,948 6,097,919 131,104,440 33,000; 4,777,702 
Total 1917-18__.-| 96,979 5,490,089| 930,000! 50,761,733\4,609,900) 18,254,197 





The world’s shipments of wheat and corn for the week 
ending May 10 1919 and since July 1 1918 and 1917 are 
shown in the following: yas 
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THE CHRONICLE [Vox. 108. 
— as 
Wheat. Corn. “By Messrs. Millet, Roe & Hagen, Boston: 
| Shares. Stocks. $ per sh.| Shares. Stocks. 3 per sh. 
Exports. 1918-19. | @1917-18. | 1918-19. | ¢ 1917-18. | 6-12 First Nat. — N. Bedford. 23 3 Fairhaven Mills, com., ex-div. 105 
| T 27 Dartmouth Mfg., common.-.._.206 10 Pepperell Manufacturing eeu 91% 
Week | Since Since | Week | Since Since 4 Hamilton Mfg., ex-dividend__.130% | 35 Union St. Ry., New Bedford---100 
May 10. | July 1. July 1. | May 10. | July 1. July 1. 1 Androscoggin I ibis wi al 190% i eee Ge... nba cobscwcce 15% 
| | S Bates Mix... ccnsenccecn -263%| 2 Waltham Watch, preferred_-_-- 12 
Bushels. Bushels. ushels. | Bushels. Bushels. | Bushels. * , 
North Amer |12,428,000271,004,000254,257,000, "98,000, 8,095,000 28,119,000 | } Bigelow Hart, Carpet, com---- $144) 1 Boston Atheneum. ———--—----440 
es es eeeeress| eee ee | en aes 5 Nashua Manufacturing---..--- 252% | 2 Emerson Shoe, Ist pref__------ 85 
Argentina ~_| 1,408,000) 75,076,000, 43,324,000 1,764,000 30,013 000 47; ee). ee Se > St Eaaeee DEReNS Todt, Genk... 20 
Se] SARS 62,174.008 36-20-08 mnnnnn) ncnenens] menaneve By Messrs. R. L. Day & Co., Boston: 
MO itutead + ceeknal 6008000, 6000000  o--cnt! © stings 
‘ al §6=— ss 9'000 2.913.000 134.000 3.993.000 2241 000 Shares. Stocks. 3 per sh.| Shares. Stocks. 3 per sh. 
Oth. countr’s 78,000, 3,379,000 2,913,000, 134,000 3,993 ,000 3,341,000 1 National Shawmut Bank. -----230, 20 Bausch Mach. Tool, co on... 38% 
J é 87 , A ‘ , ,000 ebster t a ank...- 5 Regal Shoe, pref..........-.-- 85 
ee 16,242 ,000:407 ,816,000329,087 ,000 1,996 000 43,001 49 ,449 ,000 9 National Union Bank......... 210 20 Waltham Watch, pata 40%-41 


The quantities of wheat and corn afloat for Europe are 
omitted for the present, as no figures are available since 
those for 1916. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 


seaboard ports May 10 1919, was as follows: 
GRAIN STOCKS. 





Wheat. Corn. Oats. Rye. Barley 
United States— bush. bush. bush. bush. 
_ - 2p ree Pe, aa 3,177 ,000 673,000 987,000 
ie i... A ,000 Beene micas 
Philadelphia .........-.. 1,269,000 82,000 470,000 614,000 255,000 
“eee 92,000 = 618,000 1,215,000 675,000 
0 SE ee a. ee ee 407 ,000 
New Orleans........... 1,323,000 92,000 SEE S00 dttiabu 669 ,000 
I an 482,000 Me 1, 230,000 
i a iadvarioes 6,539,000 84,000 5,891,000 1,256,000 1,939,000 
_ ES 537 ,000 32,000 55,000 152,000 10, 
ose aa 40,000 60,000 145,000 A naateeneat 
RUE Gd bit cwwww swan 4,756,000 1,473,000 3,831,000 .1,668,000 2,373,000 
Oe dncdawinediie 874,000 124,000 60,000 7, 1,303 ,000 
Cael ncnkwswowae B'S Bees 201,000 2,383,000 55, 
Minneapolis. _.......--- 9,402 ,000 13,000 1,994,000 5,850,000 2,113,000 
a Ee 35,000 324,000 363 ,000 ,000 29, 
OCT 2 cecanccecne 1,148,000 463,000 1,027,000 ee | Dennis 
a i a alae aoe 65,000 IIR 2 eS ep As 
Indianapolis._.......--- 243,000 635,000 ea 
See 701,000 386,000 ,000 233 ,000 121,000 
ee Sida wimdwnne’ pene << Seauta.>: ‘Sededd 806, ,000 
Total May 10 1919___.42,218,000 4,202,000 20,633,000 15,816,000 11,237,000 
Total May 3 1919_...49,502,000 4,245,000 21,507,000 17,246,000 14,881,000 
Total May 11 1918_..- 1,872,000 15,424,000 21,396,000 952,000 4,122,000 


Total May 12 1917___.33,080,000 4,470,000 24,631,000 1,199,000 

Note.—Bonded grain not ‘included above: Oats, 6,000 bushels New York, 3,000 
Duluth; total, 9,000 bushels, against 23,000 in 1913; and barley, 76,000 Duluth; 
total, 76,000, against 35,000 in 1918. 





Canadian— 
(A ee ,646 ,000 8,000 590,000 72,000 855,000 
Ft. William & Pt. Arthur.19,879,000 _._.-- . ae 
Other Canadian.......- 499 "000 Bd cadets See -< -asiowga @ "Shoo 
Total May 10 1919___.31,024,000 8,000 5,831,000 72,000 855,000 
Total May 3 1919___.32,788,000 22,000 5,675,000 12,000 763 ,000 
Total May 11 1918_... 5,990,000 86,000 10,187,000 —- ..-- 432,000 


Total May 12 1917_.--16,413,000 1,096,000 10,651,000 124,000 181,000 





Summary— 
ct dreicil’ wiamuintp oes 42,218,000 4,202,000 20,633,000 15,816,000 11,237,000 
pewibdaabaweeind 31,024,000 8,000 5,831,000 72,000 55, 
Total May 10 1919____73,242,000 4,210,000 26,464,000 15,888,000 12,092,000 
Total May 3 1919_...82,290,000 4,267,000 27,182,000 17,258,000 15,644,000 
Total May 11 1918_..- 7,862,000 15,510,000 31,583,000 952,000 ,554,000 
Total May 12 1917___.49,493,000 5,566,000 35,282,000 1,323,000 3,096, 








Canadian Bank Clearings.—The clearings for the week 
ending May 8 at Canadian cities, in comparison with the 


same week in 1918, show an increase in the aggregate of 
26.8%. 























Week ending May 8. 
Clearings at— r 
| inc. or 
1919. | 1918. | Dee. | 1917. | 1916. 
Canada— s $ | & 3 $ 

Oo. eA aa On 133,725,196) 92,370,152, +44.8| 95,552,082| 76,519,044 
I 79,569,070) 68,827,857, +15.6| 62,495,883) 53,388,235 
EINE oc pewin ce 44,999,086! 40,381,055, +11.4| 64,305,682| 35,204,931 
Vancouver ...-.--..--. 12,402,453} 10,115,852 +22.6| 7,582,207! 5,923,230 
GIS Sissies cnc od 12,398,853, 6,956,399, +78.2| 6,349,533) 5,032,349 
GOES adc dancen mind 5,878,283| 6,148,945 —4.4| 6.538.140) 4,230,912 
 aiaeaiigenteealeticas 2,396,952) 1,986,485) +20.6| 1,769,685) 1,622,282 
BE 62 nd wacdnosian 5,938,683, 4,654,322) +27.6| 4,796,577) 4,020,836 
I oe 5,935,627| 5,216,159| +17.6| 4,441,288) 3,366,902 
DONEOD enanccccens 4,139,095} 3,520,896! +17.6| 2,926,162) 2,165,173 
5,231,975 4,468,981| +17.1| 2,873,049, 2,366,062 
3,238,845, 2,437,793) +32.9| 2°196,626| 1,865,768 
3,782,280, 2,616,114, +44.6) 2,248,950) 2,331,439 
3,788, 451) 3,433,819} +10.3) 2,852,932) 1,891,086 
2:111,176| 1,684,403 Tea »733 ,2 1,071,971 
1,604,800} 1,354,421 +18.5) 1,100,828 897,972 
762,984,  910,931/ —16.2) 769, 480,190 
582,748 526,577; +10.6) 496,308, 471,961 
1,037,183} 982,865) +5.6| 821,798 645,597 
Fort William_....._:_- 7,576| 938,264) —17.2| 530,273| 465,001 
New Westminster__._.. 583,907; 475,603) +22.8 273,155 268,037 
Medicine Hat.......... 553,949, 466,451; +18.7; 661,070) 331,281 
Peterborough. ........- 874.766 768,266} +13.8 677,137 550,761 
EOE 6 oscéwcecece 1,023,388 895,302; +14.3 782 +949) 569,848 

TT OEE 962,682 758,522! +26.9 736,455, 548, 
,_ “22 eae 1,756, 306 | 1,314,453} +33.6) ........ 1. Coren 
Prince Albert......---.- 389,724) 250,000; +55.9) -.------ i sghabtipipnte erates 

i | 

Total Canada_....._- 335,446,038/264 460, 887| +26.8|275,512,063'206,228,914 








Auction Sales.—Among other securities, the following 
not usually dealt in at the Stock Exchange were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stocks. Per cent. Bonds. 
20 United Gas & Elec., Ist pref.. 24 (| $12,000 Chicago Utilities ser. A 5s,) 
40 Knox Hat, lst pref........_- 45 | April 1915 coupons on.._------ $580 


125 Voss Alcohol Export Corp- --$200 lot | 1,200 shares Chic. Util. com. stock | 
10 E. W. Bliss, com., $50 ea. $290 p. sh. | $10,000 Bondholders’ Protective) 
Bonds. Comm. in reorg. of Denver Res-| 
$2,000 Brainerd (Minn.) Water) ervoir & Irrig. 6s due 1918_--_-. >$1000 
Co. 6s, paid on acct. $551 50--_ }$29 $18,000Mo.Ok.&GulfRR.1st5s’44| lot 
$2,500 Mt. Vernon Ry. & Lt. Ist} lot! 10,000shs. United ZincSmelt.Corp.) 


lot 


cons. 5s, certf. of dep.......-.- 0,000 Yonkers RR. Ist 5s, 1946. 45% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. $ per sh. Shares. Stocks. 


141 H. K. Mulford, $50 each---.. 58 

2 Continental-Esuit. T. & T... 88 

25 Media Title & Trust, $25 each. 55 
4 Philadelphia Trust 703 


1 Pa. Acad. of Fine Arts....--.- 

8 13th & 15th Streets Pass. 77 7200% 
33 Phil. & Gray’s Ferry Pass. Ry. 6734 
5 Bergner & Engel Brew., pref.. 25 
ee SPUR dcccccececctee 510% 2 | ay cet & Engel Brew.,com.. 5% 
BO Aldine Truitt. ccccudogncccces 160 25 Enterprise Man ---- 504 
poe yy a eee 140 24 Union Transfer, $25 each....- 9 
73 Finance of Pa.; ast “west beter, 105% | 47 Fibre-Graphite Mig., $50 each - 1 





3 Beverly (Mass.) Nat. Bank....145%%4 20 Merrimack Chem., $50 ea__92 1-93 
5 Nashua Manufacturing... - 252% | 10 Internat. Piano Mfg., common. 20 
1 Dwight Mfg., $500 par-....-.- = | _8 Internat. Piano Mfg., 1st pref.105 
BIAIR DEB ot ctdbnod wns ciitiel 137% 1 Gray & Davis, com., $25 par... ae 
32 Bigelow-Hart. Carpet, com_.91-92 ine 
13 Merrimack Mfg., pref 


greece etal % | 5 Hood Rubber, im siensesemtananiies 10656 
4 Union Cotton Mfg--.....-.... 220 | & Massachusetts Cotton Mills. ...124 
8 Bigelow-Hart. Carpet, pref....98 | Bonds. Per cent. 
1 Lowell & Andover RR-.-.----.- 75 $2,000 Lynn& Bost.RR.1st5s,1924 78 


1 Conn. & Pass. Riv. RR., pref... 80 $1. 000 Ontario Power Ist 5s, 1943. 91% 








DIVIDENDS. 


The following shows all the dividends announced for the 
future by large or important corporations: 
Dividends announced this week are printed in italics. 























Per When Books Closed. 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Atch. Topekg & Santa Fe, common (qu.)} 1% |Jume 2] Holders of rec. May 2a 
Boston & Albany (quar.).---------.--- 2% |June 30; Holders of rec. May 3la 
Canadian Pacific, com. (quar.) (No. 92); 2% |June 30} Holders of rec. May 30a 
Catewissa preferred... ....c<c-ccenenue $1.250|May 19} Holders of rec. May 84a 
Cleveland & Pittsburgh, reg. gu. (quar.)| 1% |June 2) Holders of rec. May 10a 
Special guaranteed (quar.).......... 1 June 2)| Holders of rec. May 10a 
Delaware & Bound Brook (quar.)_-.---- 2 May 20} May 10 to May 19 
+tDelaware & Hudson Co. (quar.)...---- *24% ,June 20|*Holders of rec. May 28 
Detrott & Mackinac, preferred.....---- 2% jJuly 1j| Holders of rec. June 15a 
tIllinois Central (quar.)............. -| 1% |June 2| Holders of rec. May 19a 
Matne Central, pref. (quar.)-.--------- 1% |June 2| Holders of rec. May 15a 
Norfolk & Western adj., pref. (quar.)...| 1 May 19} Holders of rec. Apr. 30a 
Norfolk & Western, common (quar.)...| 1% {June 19| Holders of rec. May 31a 
North Pennsylvoanta (quar.).-..-------- $1 May 26| May 15 to May 19 
Pennsylvania (quar.)...---.-.--. 75c.|May 31| Holders of rec. May la 
Ptttsb. Bessemer & Lake Erte, pr $1 50\June 2) Holders of rec. May 15 
Pittsburgh & West Virginia,pref.(No.8); 14 |May 31] Holders of rec. May 15a 
Reading Company, Ist pref. (quar.).-- 50c.|/June 12| Holders of rec. May 27a 
Southern Pacific (quar.) (No. 51)------ 1% |July 1; Holders of rec. May 3la 
Union Pacific, common (quar.)...----- 2% jJuly 1| Holders of rec. June 2a 
Street and Electric Railways. 4 
Central Ark. Ry. & L. Corp., pref. (qu.)} 1% |June 2/] Holders fo rec. May 15a 
Cities Service, com. & pref. (monthly) -- % \June 1) Holders of rec. May 15 
Common (payable in common stock)-_| f1 June 1} Holders of rec. May 15 
Cities Service, Bankers’ Shares (mthly.)} 4lc. |June 1] Holders of rec. May 15 
Detroit United Ry. (quar.) (No. 60)-.-| 2 June 2} Holders of rec. May 16a 
Norfolk Railway & Light_.......--.--- 75c. |June 1) Holders of rec. May 15a 
Northern Tezas Elec. Co., common (quar.)| 1 June 2} Holders of rec. May 17a 
Tampa Electric Co. (quar.) (No. 58)----- 2% |May 15) Holders of rec. May 10a 
Twin City Rap. Tr., Minneap., pref. (qu.)| 1% \July 1} Holders of rec. June 14 
Washington (D.C.) Ry. & El., pref.(qu.)-| *14% jJume 1j --..---------.----2 
West Penn Rys., pref. (quar.).--------- *1% |June 16|*Holders of rec. June 2 
Banks. 
Greenpoint Nattonal (Brooklyn) ...------ *3 July 1)*Holders of rec. June 23 
es ee *2 |July 1)*Holders of rec. June 23 
Miscellaneous. 
Acme Tea, first preferred (quar.).---.- 1% |June 1) Holders of rec. May 30a 
Amer. Bosch Magneto (quar.)...------- *$1.50|June 30|*Holders of rec. June 15 
American Cotton Oil, common (quar.).-| 1 June 2) Holders of rec. May 15a 
i cn cscaieen eegeatanshonnd 3 June 2) Holders of rec. May 15a 
American Express (quar.)...---------- 1% |July 1) Holders of rec. May 3la 
Amer. Hide & Leather, preferred (quar.)} 1% |July 1| Holders of rec. June 14a 
Amer. Internat. Corp., com. & pref.(qu.)} $1.20 |June 30} Holders of rec. June 16a 
Amer. Laundry Machinery,com. (quar.)} 1 June 2} May 24 to June 2 
American Radiator, common (quar.)...| 3 June 30| June 22 to June 30 
Amer. Smelting & Refining, com. (quar.)} 1 June 16; May 30 to June 8 
pS BS Re a eee 1% |June 2} May 17 to May 25 
Amer .Sugar Refin'g, com. (qu.)(No. 111) 1% |July 2| Holders of rec. June 2a 
NE IEEE LAA LOE % \July 2| Holders of rec. June 2a 
Preferred (quar.) (No. 110).--------- 1% |July 2) Holders of rec. June 2a 
Amer. Sumatra Tobacco, pref. (No.19)-| 344 |Sept. 1| Holders of rec. Aug. 15a 
American Telegraph & Cable (quar.)-.._| 1% |dJune 2; Holders of rec. Mayd3la 
Am. Tobacco, com. (qu.) (pay. in scrip); 95 June 2! Holders of rec. May 15a 
Amer. Window Glass Mach., common...|\m7 June 6) Holders of ree. May 23 
Anaconda Copper Mining (quar.).-..-.-.. $1 |May 26) Apr. 20 to May 14 
Associated Dry Goods, Ist preferred._...| 1% |June 2] Holders of rec. May 3a 
eg ew ewes 1% |June 2/ Holders of rec. May 3a 
Atlantic Refieing (qUGP .).-<ccccecccece *5 June 16|*Holders of rec. May 20 
Barrett Co., common (quar.)....-------- *2 July 1)|*Holders of rec. June 16 
Preferred 1 he nS ae *1% |July 15|*Holders of rec. June 30 
Bethlehem Steel, common (quar.)---.-.-.- 1% |July 1} Holders of rec. June 16a 
Common (extra) ELI 8 ae % |July 1) Holders of rec. June 16a 
Crs 1 On... Ws ceiimeuined 1% |July 1} Holders of rec. June 16a 
Common B (GWG). -cacccccccesnce % \July 1) Holders of rec. June 16a 
Non-cumulative preferred (quar.)...| 1% |July 1} Holders of rec. June 16a 
Cumulative convertible pref. (quar.).| 2 July - 1} Holders of rec. June 16a 
Borden’s Cond. Milk,pref. (qu.) (N9.70)} 144 |June 14) Holders of rec. May 31a 
British-Columbia Fish. & Pack. (quar.)-| 1% |May 21| May 10 to May 20 
British-Columbia Pack. Assn.,com. (qu)} 24 |May 21| May 10 to May 20 
Brooklyn Edison Co., Inc. (qu.) (N0.77)| 2 June 2) Holders of rec. May 21a 
Brown Shoe, Inc., common (quar.)....| 1% |June 1)] Holders of rec. May 20a 
Buckeye Pipe Line (quar.)_--..------- $2 June 14} Holders of rec. May 31 
By-Produtts Coke Corp. (quar.)-.--.--- 1% |May 20) Holders of rec. May 5a 
California Packing Corp., com. (quar.)./*$1 June 16|*Holders of rec. May 31 
a Se Sa *1% |July 1)*Holders of rec. June 16 
Cees Ge GED... ccdkdouasadasuee *75c. |June 14|*Holders of rec. May 31a 
i *25c. |June 14|*Holders of rec. May 3la 
Canada Explosives, common (extra)...| 124 |July 31} Holders of rec. June 30a 
Canada Steamshtp Lines....-..------- 1 June 16} Holderx of rec. June 2 
PE ES aT Oe 1% |July 2) Holders of rec. June 16 
Carbon Steel, second pref. (annual)....| 6 July 30} Holders of rec. July 26 
Cerro de Pasco Copper (quar.) (No. 14).--| $1 June 2} Holders of rec. May 21 
Colorado Fuel & Iron, common (quar.) May 20) Holders of rec. May 5a 
Deen (OGD... os ckincdsces 2 May 20} Holders of rec. May 5a 
Colorado Power, pref. (quar.)...------- 1% |June 16) Holders of rec. May 31 
Columbia Graphop., com. (qu. (No. 5)-_| $2.50 |July 1) H9lders of rec. June 10a 
Common (payable in common stock).; (r) |July 1, Holders of rec. June 10a 
Preferred (quar.) (No. 5)----------- 1% |July 1} Holders of rec. June 10a 
Consolidated Gas (N. Y.) (quar.)...--- 1% ‘June 16} Holders of rec. May 9a 
Copper Range Co. (quar.)._....--------- *50c. |June 16|*Holders of rec. May 21 
Cosden & Co., preferred (quar.) (No. 8)| 8%c.|/June 1) Holders of rec. May 15a 
( ») 75e.\June 16} May 23 to June 16 
3 June 14) Holders of rec. May 29a 
3 1% |June 2) Holders of rec. May 15a 
Diamond Match (quar.).....-..------ 2 June 16) Holders of rec. May 31a 
Dictograph Products Corp., pref. (No.1)} $2 July 15) Holders of rec. June 30 
Dominton Iron & Steel, Lid., pref. (qu.)-| 1% |July 1) Holders of rec. June 14 
Dominton Oiiclcth, preferred kb eee 3% |May 30) Holders of rec. May 15 
Dominion Steel Corp., com .(quar.)No.21) 1% |jJuly 11 Holders of rec. June 5 
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| F too Books Closed. Per | When Books Closed. 
” Name of Company. | Cent . |Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclusive. 

Miscellaneous (Continued) | Miscellaneous (Concluded) 

Dominion Textile, Lid., com. (quar.)---- Lyuay 2| Holders of rec. June 14 White Motor (quar.)............-.--- *$1 June 30|*Holders of rec. June 14 

Preferred (quar.)....-.------------- 1% |\July 15) Holders of rec. June 30 | Woods Manufacturing, pref. (quar.).-.-| 134 |June 2] Holders of rec. May 26 

Steel, common (quar.)..-...-- 2% |July 15| Holders of rec. July 1 Woolworth (F W.) Co., com. (quar.)..| 2 {June 1; May 2 to May 21 

First and second preferred (quar.)...| 1% June 16) Holders of rec Jan. 2 Woolworth (F. W.) Co., preferred (quar.).| *134 'July 11*Holders of rec. June 10 
Eastman Kodak, common (quar.)..--- | 2% \|July 1)| Holders of rec. May 31a 

Common (extra)..........-.------- 7% |July 1| Holders of rec. May 31a * From unofficial sources. + Declared subject to the approval of Director-General 

Preeres (QUR) 5. oc sno. -5.-. 5. 1% |July 1) Holders of rec. May 31a | of Railroads. {The New York Stock Exchange has ruled that stock will not be 
Electric Investment Corp., pref. (quar.)} 134 |May 22| Holders of rec. May 12 | quoted ex-dividend on this date and not until further notice. 

Fay (J. A.) & Egan, pref. (quar.)..----- 1% |May 20| May 15 to May 20 a Transfer books not closed for this dividend. 6 Less British income tax. d Cor- 

Pref. (on account accumulated divs. )--| A344 |May 20) May 15 to May 20 rection. e Payable in stock. f Payable in common stock. g Payable in scrip. 
Federal Mining & Smelt., pref. (quar.)-.| *1 June 14|*Holders of rec. May 24 h On account of accumulated dividends. 4 Payable in Liberty Loan bonds Red 
Federal Utilities, preferred (quar. nee 1% |June 2| Holders of rec. May 15 | Crossdividend. m Payable in U.S. Liberty Loan 4% bonds. n Transfer books 
Freeport Texas Co.......------------ $2 |May * Holders of rec. May 15 | closed for annual meeting from May 3 to May 22, both inclusive. » Less thirteen 
Genera! Asphalt, pref. (quar.) (No. 48)-; 1% |June Holders of rec. May 17a | cents per share war income tax. p Payable in U. 8. Government Victory Notes. 
General Chemical, common (quar.)..--| 2 | |June 3 Holders of rec. May 22a 7 One-twentieth of a share in common stock 
General Cigar, Inc., pref. (quar.)-.--_- 1% \June 2) Holders of rec. May 26a : 
ee eeanend Razor (quar.)......---- $3 May 31) Holders of rec. May i 

Se aay pee eee ee a May 31) Holders of rec. ay 
Globe Oil (quar) - 2002222 22222o22- | 436¢. June 10) Holders of rec. May 25 7 ee of New York City Clearing at pe Banks 
erred (quar.)-----~-------.----- | 1% |July 1) Holders of rec. June 20a | and Trust Companies.—The following detailed statement 
Goodrich (B. F. fay referred a °4% 
pe go ment (auar)-| Tif [july 3) Holders of rea: May 242 | Shows the condition of the New York City Clearing House 
Great | Western Sugar, common (quar.)- Pe July 1) *Holders of rec. June 15 members for the week ending May 10. The figures for the 

Preferred (quan 2222 22222222772777| "Sag (FOS 1 /seCIgeS of rec. June 18 | Separate banks are the averages of the daily results. In the 
Harbison-Walker Refract., com. (quar.)| 1% |June 2| Holders of rec. May 23a | case of totals, actual figures at end of the week are also given. 

FERN OG INE Di ciiinvnmininnnnaed 1% |\July 19| Holders of rec. July 9a 
Sek See & Meee, ; Inc., com. (qu.) : — + pry mete pe rec. — a NEW YORK WEEKLY CLEARING HOUSE RETURN. 

n rporation (quar.)........- ¥% |June olders of rec. May St 2 
Homestake Mining (monthly) (No. 537)| 50c. |May 26| Holders of rec. May 20a (Males tm thousends af dollare—thas to, thres ciphers [,000} emttes.) 
IUinots Pipe Line *8 j|June 30|*Holders of rec. May 30 ; Pisa 
Inland Steel (quar.) *2 |June 2/*Holders of rec. May 10 CLEARING | | Loans, | Reserve; Nat'l 
International Cotton Mills, com. (quar.)| $1 May 31| Holders of rec. May 15 HOUSE Captial. Profits.  Tves "| Cash | with Net Time | Bank 

i noncneragye “Wa soe ed Ee 1% |May 31| Holders of rec. May 15 MEMBERS. Se EET Invesi- mw... Legal | Demand | De- | Circu- 
Internat. Harvester, pref. (qu.) (Ne. 3)| 13% |June 2! Holders of rec. May 10a | (,000 omitted.) Nat’), Mar. 4; ments, | Vault. | Depost-; Depostts. | posits. \latton, 
Jewell Tea, pref. (quar.)...-...------- *1% |July 1|*Holders of rec. June 20 Week ending State, Feb.21) &c. tortes. 

Kerr Lake Mines, Ltd. (quar.) (No. 7)-| 25c. |June 16) Holders of rec. June 24 May 10 1919. ‘Tr. Cos,Feb. 21) | 
Keystone Tire & Rubber— 

Common (payable in common stock) -|/f15 May 20) Holders of rec. May 1a Members of | | Averag:. | Average Average) Average | Average Avge. 
Lake of the Woods Milling, com. (qu.)-| 3  |June 2| Holders of rec. May 15 | Fed.Res.Bank $ | | § 7 $ . 

Pe GE). nti nwcsdnwescuae 1% |June 2| Holders of rec. May 15 Bkof NY,NBA) 2,000) 5,739) 50 ,407| 565, 5,995 34, = 1,844, 771 
Lanston Monotype Machine (quar.).--.-- 1% |May 31) Holders of rec. May 21a | Manhattan Co.| 2,500) 7, 210) 63,875 1,483) 6,83 
Lehigh Coal&Navigation(qu.) (No.162)| $1 May 31) Holders of rec. Apr. 30a | Merchants’ Nat 2,000 2°836, "11 53 3,636 
Liggett & Myers Tobacco, com. (qu.)..| 3 June 2) Holders of rec. May 15a | Mech & Matals 6, 11,643, 166,748 9,991 23° "528 
Lindsay Light, common (quar.)------- | 5  |June 30) Holders of rec. May 31a | Bk of America-| 1, 6,780, 32,267, 1,023 3,461) 

eee a ee eee 1% |June 30) Holders of rec. May 31a NationalCity - -| 25,000) 54,132) 592,755) 13° 927| 92,155 
Mahoning Investment (quar.).....----- 1% |June 2| Holders of rec. May 23 Chemical,Nat.-| 3,000) 9,578, 84,670 87 "347 
Manati Sugar, common (quar.)....-.-.| 2% |June 2) Holders of rec. May 15 | Atlantic Nat..-| 1,000 958; 17,209 495) 2,011 
Manhattan Shirt, common (quar.).----- 1% |June 2) Holders of rec. May 26 | Nat Butch,é&,Dr 300 109 063 134 569 
Marconi Wireless Teleg. of America....| 25c. |July 1} June 2 to June 14 Amer Exch Nat 5,000) 6,167) 114,519) 1,748) 12,289 
Marlin-Rockwell Corp. (monthly) ----- $1 May 17| Holders of rec. May 10 | N Bkof Comm. 25,000, 25,651) 405,325) 2,361) 37,235 
Mason Tire & Rubber, com. (quar.)--.| 2 May 20! Holders of rec. Jan. 31 Pacific Bank---| 500) 1,134) 15,970) 1,178 2,747 
Massachusetts Gas Cos., ahietandiwaeise 2 June 2} May 16 to June 2 Chath & Phen-| 3,500) 2,822) 113,419) 5,774) 11,534 
May Department Stores, com. (quar.)..| 1% |May 31| Holders of rec. May 15a | Hanover Nat_-| 3,000) 17,363) 127,973 ,712| 19,890 

en, nF ES Oa aE eae 1% |Sept. 1) Holders of rec. Aug. 15a | Citizens’ Nat--| 2,550, 3,286, 39,378 944 5,262 
Middle States Oil Corp. (monthly)...-| le. |June 1) Holders of rec. May 30 | Metropolitan-.-| 2,000) 2,404 56,0 2,250, 5,402) 
Moline Plow, first preferred (quar.)_...| 1% |June 1| Holders of rec. May 17a | Corn Exchange. 4,200 8,290 = yet 7,384) 21,796) 

Second preferred (quar) i ecg Sicaadl 1% |June 1| Holders of rec. May 17a | Imp & Trad N -| 1,500} 8,163) 8,095) 714, 3,354) 
National Acme Co. (quar.)_-....----- 1% |May 31) Holders of rec. May 15a | National,Park-| 5, 19,439) aii 1,729 1,511) 21,834 
National Biscuit, com. (quar.) (No. 84)| 1% |July 15| Holders of rec. June 30a | East River Nat. 1, 626) 287; 1,164 

Preferred (quar.) (No. 85)_--------- 1% |May 31| Holders of rec. May 17a | Second Nat'l --| 1, , 24 "201 841, 2,457 

Nat. Breweries, Ltd. (Canada), com.(qu.)-| 1% \|June 1| May16 to June 1 First National-_| 10, 31,297) 315,970 1,374, 19,633) 
Nai. Cloak & Sutt, pref. (qu.) (No. 20).-| 134 |June 2| Holders of rec. May 23a | Irving. Nat'l ne 4, 6,112) 124,115, 4,065) 17,931) 
Nat. Enamel. & Stamping, com. (quar.)| 134 |May 31| Holders of rec. May 10a | N Y County N- 1, 421 12, "821. 4 1.781! 

National Grocer, common (quar.)-.-.-.- 2 June 30) Holders of rec. June 19. | Continental --. 1, 7 1511, 144, 1,278) 

oe EE ER TET ESE 3 June 30) Holders of rec. June 19 | Chase National.| 10,000 16,870) 332,317, 7,085) 29,691) 
National Lead, common (quar.)....----- *1% |June 30/*Holders of rec. June 13 | Fifth Avenue-_-) foes 2,301; 22,575 1,234) 2,696 
National Lead, preferred (quar.)_..---. 1% \|June 14| Holders of rec. May 23a | Commerc’l Ex.| 200) 858) 7,986 325, 1,163) 
Nebraska Power, | eres 1% |June 1)| Holders of rec. May¥20 Commonwealth 400 762 8,547 400| 1,062) 
New River Company, pref. (No. 21)_-.-| 1% |May 29| Holders of rec. May 17 Lincoln Nat’l_-| 1,000) 2,067) 18,074 ,406| 3,486) 
Niles-Bement-Pond, com. (qu.) (No. 68)| 2 June 20| Holders of rec. June 2a | Garfield Nat’l_-| 1,000 1,342) 14,015 358| 1,851) 

Preferred (quar.) (No. 79)_--------- 1% |May 20! Holders of rec. May 8a | Fifth National- 250) 397) 9 316, 1,008) 
Ogitivie Flour Mills, Lid., pref. (quar.)..-| 1% |June 2| Holders of rec. May 22 Seaboard Nat’ 1.| 1,000| 3,782| 51,939 1,013) 7,025) 
Ohio Cities Gas, common ef $1 June 1) Holders of rec. May 17 | Liberty Nat'l.-. 3,000 4,704 ,040 535| 7,429) 
Oklahoma Producing & Refg., com. (qu.)-|*12%c\July 2|*Holders of rec. June 20 Coal & Iron Nat) £1,500! £1,333) 20,979 767 1,732) 
Pabst Brewing, preferred (quar.)-------- 1% |June 14) June 6 to June 15 | UnionExchNat 1,000 1,271) 17,246) 659) 2,394 
Packard Motor Car, preferred (quar.).-.-| *1% |June 15| .-.------------------- Brooklun Trust; 1,500, 2,289 43,190 781 3,877 
Penna. Rubber, com. saa) (No. 11)---| 1% |June 30, Holders of rec. June 15 Bankers Trust-| 15,000 17,361) 284,136 1,0 ay 

Preferred ( ae , ) SS ee 1% |June 30} Holders of rec. June 15 | USMtg&Tr--| 2,000) 4,551) 67,303; 618 
Dees Ge Gee. 2) wnccnccecudecee 25c. \June 5 Holders of rec. May 23 Guaranty Trust) 25,000, 28,525, 516,467 3, +4 57 ‘681, 

Phtladelphia Blectrie EN re *1% |June 14|*Holders of rec. May 22 | Fidelity Trust-| 1,000 1,284) 13,070 1,504 
Pittsburgh Steel, pref. (guar.)_.......- 1% |June 1| Holders of rec. May 15a | Columbia Trust; 5,000 6,904 92,979 1 032, 9,752) 
Rican-American Tobacco (quar.).| g3 |June 5| Holders of rec. May 15a | Peoples Trust.-| 1,000) 1,412) 30,264 1,072 2, 968) 
Pratt & Whitney, pref. (quar.) (No. 73); 1}4 May 20 Holders of rec. May 8a | NewYorkTrust 3,000 10,677 104,385 470, 9,283 
Pressed Steel Car, com. (aa. (No. 35)..| 2 June 4{/ Holders of rec. May 14a | Franklin Trust.) 1,000 1,305 30,446) 518, 2,475 

Preferred (quar.) 3 1% |May 27! Holders of rec. May 6a | Lincoln Trust.-| 1,000 663, 24,662) 455) 2,774 i 
Quaker Oats, pref. (quar.)--....------ | 1% |May 31| Holders of rec. May 1a | MetropolitanTr 2,000, 4,402, 49,001 801, 4,771) 
Riordon Pulp & Paper, Ltd., pref. (qu.)-| 1% |June 30) Holders of rec. June 20 Nassau N,Bkin.| 1,000, 1,220 17,118 429, 1,191) 

St. Joseph Lead (quar.)_.-..--------- 25c. June 20} June 10 to June 20 Irving Trust...) 2,250) ¢1,197 45,916, 2,224 6,017 5,961 1,085 
Savage Arms Corp., common (quar.)-..| 134 |June 15) Holders of rec. May 31a | FarmersL&Tr 5,000 12,006, 134,154 4,190 16,948 *153 780) 10,301) «cc.- 

First preferred (quar.).......-.-... | 1% |June 15) Holders of rec. May 31a | Columbia Bank 1,000 672, 16,539 589, 1,976 15,989) 307) <-..- 

Second preferred (quar.) Ppp pk Se | 1% \June 15| Holders of rec. May 31a 
Semet-Solvay Co. (quar.)-...-.------- 2 |May 20| May 6 to May 20 AVvGlGGS...<<<-- 200,350 367 ,0444,843,287 98, 260) 549 ,568\c3 ,923 ~~ rat 782 
Shattuck Ari. Cop. (capital distributton).| | 25c. \July 19) Holders of rec. June 30a 
RS oi wh dacaocwsececuast *5 \June 20|*Holders of rec. May 31 Totals,actual condition May 104,855,565, 99,387,556 ,481\¢3 ,982, 0931154, 439/38, 914 

RT ee | *5 |June 20\*Holders of rec. May 31 | Totals,actual condition May 34,853,781 94,677.548,156| 3,901,453 153 ‘87638, 616 
Southern Pipe Line (quar.).......--.- Zz \June 2/| Holders of rec. May 15 Totals,actual condition Apr. 264,741,170 98,090552,883, 3,877,212)153,176)38,465 
Southwestern Power & Light, pref. (quar.)| 1% |June 1} Holders of rec. May 20 Totals, actual co ndition Apr. 194, 754, 226 95,962/563, 608, 3,876 ,015153 760 38,815 815 
Standard Milling, com. (qu) (No. 10).-| 2  |May 31| Holders of rec. May 21a == <== 

Preferred (quar.) (No. 38)..--------| 1% |May 31| Holders of rec. May 21a | State Banks. Not Members of Federal Reserve ‘Bank | 
Standard Motor acauiates SRS Ree |June 2) Holders of rec. May 7 Greenwich -.-- 500 1,559 17,085 2,445 1,085) 17,146, WS kine 
Standard Oil (Calif.) (quar.) (No. 43) __| 2% |June 16| Holders of rec. May 15 Bowery .------ 250 812 6,012 691, 334 6,068) .<n2n= | eedee 
Standard Oil (Indiana) (quar.).......-  . \June 14, May 8 to June 14 N Y Prod Exch. 1,000 1,242 24,797' 2,392, 2,383 SE GOR cccnaa ae 

I hat iin en illn ale ns oe ed cite ecb eh i Mestell | 3 |June 14/ May 8 to June 14 | State Bank.... 2,000 607, 51,315 4,880 3,480 46,876, ee 
Standard Oil (Kansas) (quar.)....---.--- | *3 |June 15\*Holders of rec. May 31 | 

ON a a es | *3 June 15\*Holders of rec. May 31 Average._----- 3,750| 4,221 99,209 10,408 7,282 95,583, SST xtc 
Standard Otl (Nebraska).........------ |*10 June 20\*Holders of rec. May 20 ; 
Standard Oil of N. J. (quar.).-.-------- *5 June 16\*Holders of rec. May 19 Totals,actual condition | May 10, 98,526) 11,000 7,039 96,755) Cera 
Standard Oil of N. Y. (quar.)-..------| 4 (June 16) May 20 to May 28 | Totals,actual condition May 3 100,254 10,240 7,330 95,865 127 .... 
Standard Oil (Ohto) (quar.)..---- -| %3 July 1 *Holders of rec. May 29 Totals,actual condition Apr. 26 96,806 10,626 7,306 94,887 Sea 

ee *1 July 1)\*Holders of rec. May 29 Totals,actual,comdition Apr. 19 6,277; 10 619) _ 7,19 93,760 Ren detec 
Standard Tezttle Products, com. (quar.)..| *1 July 1/*Holders of rec. June 15 |= se = | See ss 

ES ER Ee *% |July 1)/*Holders of rec. June 15 Trust Companiies. Not Memibers of Fe deral t e\serve Bajnk. 

Preferred class A and B__..---------| *1% |July 1)|*Holders of rec. June 15 Title Guar & Tr} 5,000 12,033) 42,800 3,134 27,143 Olt diwiee 
Steel Products, pref. (quar.)..-...----| 1% |June 1| Holders of rec. May 15¢4 | LawyersT&Tr| 4,000 5,264) 23,809 317] 1,843 15,910; 410) cnccn 
Studebaker Corporation, com. (quar.)..| 1 j|June 1) Holders of rec. May 20a | 

ee Se . ecesensune | 1% |June 1) Holders of rec. May 20a Average-_------ 9,000 17,297 66,609) 1,786) 4,977 43 ,053| Re biuccee 
Texas Company (quar.)_--..--------- | 2% |June 30) Holders of rec. June 10a 
Tonopah Extension Mining (quar.)-.-..-- | *5c. July 1)\*Holders of rec. June 10 Totals,actual cojndition |May 10| 66 671; 1,785 5,001 43, 079 1,100) -.... 
SE a RGR s Fis aera *5c. July 1\*Holders of rec. June 10 Totals, "actual co\ndition|May 3| 66,598! 1,749 4,791 43,073; 1,096 .... 
Underwood Typewriter, com. (quar.)-.| 2 (July 1) Holders of rec. June 54 | Totals,actual coindition |Apr. 26, 65,227| 1,681) 5,068 42,424) St wade 

Common (pay.in U.S. Victory Notes); 75 July 1| Holders of rec. June 54 | Totals, "actual co ndition Sitlen JASE. 19, 64,999 1,781) 4,563 41,321 1,224 cichue 

Dn Pre... cc eawetehoe 1% \July 1) Holders of rec. June 5a So SS oO = — 
Unton Tank Line (quar.)_.------------ *1% |June 21|/*Holders of rec. June 5 Gr’d ager., avge213, 100|388, 5645, 009,105 110,454 561 ,827\d4,062 ,236,155,661 38,782 
United Cigar Stores, pref. (qu.) (No. 27)) 1% |June 1 Holders of rec. May 29a Comparison, wer. week ....--.| | +66,766 +651 +9,049| +33,954,4+-1,587, +168 
United Drug 24 pref. (quar.) (No. 13)..| 1% |June 6) Holders of rec. May 15a 
Untied Dy d Corp., 2 (quar.)... 1% |July 2) Holders of rec. June 14a | Gr'd ager, act’l ‘cond’ n — 105 eer 762 112,172 568,521'e4,121 ,927/155,681 38,914 
United tind ....... Pet ae 14c\June 2) Holders of rec. May 10a | Comparison,prev. week) ------ 129 + 5,506 +8,244 +81,536 +582 +298 

ed eae 14c\June 2)| Holders of rec. May 10a = i= Sse S SS | Sess S Sess SS 
U. 8. Industrial Alcohol, com. (quar.)..-| 4  |June 16) Holders of rec. June 2 Gr'd ager, act’l cond’n ‘May 35,020,633 106,666 560,277; 4,040,391/155,099 38,616 
U. 8. Steel Corp., common (quar.).....| 1} |June 28); May 30 to June 2 Gr'd aggr, act’l cond'n |Apr. 264,903,203 110,397 565,257 2 rte 523 et te 465 

Oe Te Cee eae 1% May 29 May 6 Gr’d ager, act’! |cond’n |Apr. 194,915 "502 108 ,262 575,366 155,11138,815 
Wabasso Cotton, mid. (quar.) (No. 6).---| 1% |July Holders of rec. June 13 | Gr’d aggr, act’l cond’n ‘Apr. 12 4.945.997 108.813 552,002 3 932" (593/152 65138 476 
Waltham Watch, Se *3 June 2|*Holders of rec. May ° 
Wayland Oil & Gas, common....-------| 10c. |June 11) Holders of rec. June * Includes deposits in foreign branches not included in total footings as follows: 
Western Grocer, commoao........-..--| 4 June: 30; Holders of rec. June 20 National City ert $94,895,000; Guaranty Trust Co., $62,672,000; Farmers’ Loan 

ciate 3 une 30) Holders of rec. June 20 | « Trust Co., $34,212,000. Balances carried in banks in foreign countries as reserve 
Westinghouse Elec. & Mfg., com. (qu.)-.| $1 July 31|\*Holders of rec. June 30 | for such deposits were: National City Bank, $20,755,000; Guaranty Tress Co., 
a. . { "") SSeS ae $1 \July 15\*Holdesr of rec. June 30 $15,220,000; Farmers’ Loan & Trust Co., $9,097,000. c Deposits in foreign 
White(J.G.)&Co.,Inc., pt.(qu.) (No.64), 1% \June 1) Holders of rec. May 15 branches not included. dU. 8. deposits deducted, $268,507,000. e U. 8. deposits 
White(J.G.)Engineering Corp., pf. (qu.) 1% jJune 1| Holders of rec. May 15 | deducted, $210,755,000. Bills payable, rediscounts, Beceptances and other liabili- 
White(J.G.)Management, pref. (quar.). 1% |June 1) Holders of rec. May 15 ties, $782,762,000. fAs of April 3 1919. g April 2 1919. 








2002 





THE CHRONICLE 





[Vou. 108. 





~— | 





STATEMENTS OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 























STATE BANKS AND TRUST COMPANIES IN NEW YORK’ CITY. 











































































































9 State Banks. Trust Compantes. 
Week Ended May 10.| 
Averages. | May 10 (Differences from May10_ '|Dtfferences from 
Cash ecares ™ 1919. | previous week. | 1919. | previous week. 
tn Total Reserve Surplus | < 3 | $ | 5 
in Vault. |Depostiartes| Reserve. Required. Reserve. Capital as of Feb. 21-| 25,900,000 Ph ee 104,600,000, 2 
tPed.3i.i Seen. wsccsidassl. Janets @pedensvess 
Members Federal $ $ $ x 8 pr many ag be “aan aoaliee. is aan a gti 
meters Bask ---| tz 4m o0|oun ats olor ztn sx] 94.987 200 | Kane & lnvement, 617-448:500 toe, 1564 609 2.08 5000 nc: © 8 Ab 
tate banks*®....... ’ 9 ’ , ’ ’ ’ ’ ’ te egg a Rigg outer me y ° 4 < 5 . 7 
Trust companies*...| 1,786,000| 4,977,000) 6,763,000} 6,457,950) 305,050 coo ee Remain 68 1,757,900 21,347,000)Dec. 454,700 
‘ | R. Bank of N. Y_-| 60,057,000’ Dec. 3,932,300 214,885,700 Inc. 1,780,400 
Total May 10_._-| 12,194,000 |561,827,000/574,021,000 538 ,363 ,700) 35,657 ,300 Deposits......----- | 721,396,100 Inc. 6,238,200 2,105,528,600 Inc. 43,668,700 
Total May (3....| 12,345,000 |552,778,000/565,123,000|533,906,400| 31,216,600 | poe on deposits.| 116.928.400/Inc. 8,149,300 312,567,300 Inc. 9.269.800 
Total Apr. 26___.| 12,456,000 |569,769,000/ 582,225,000 531,782,120) 50,442 ,880 PC rve to dep-| ¥ 21.1% lIne. ? 1.1% i r 17.9% lInc. . 0.1% 
Total Apr. 19....| 12,576,000 |568,170,000|580,746 ,000|526,543,110! 54,202,890 | * - \- Fes : oe warn PR a mabng 
Actual Figures. " 
sr a 2 Non-Member Banks and Trust Companies.—Follow- 
as erve . . * * 
Guna oe Total pennies Surplus ing is the report made to the Clearing House by clearing 
4n Vault. |Depostiartes| Reserve. | Required. | Reserve. non-member institutions which are not included in the 
Members Federal 3 $ < $ $ “Clearing House return”’ on the following page: 
menerve BAGK....)  secc-cne ’ d ,481,000|522 ,305,260| 34,175,740 ™ 
Ste hake ----| 11900,000|"° 7039 ,000] 18,039,000] 17,415,900] -'623°100 | RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
Trust companies*.._| 1,785,000} 5,001,000) 6,786,000} 6,461,850 324,150 HOUSE. 
1n thousands of dollars—that 1s, three ctphers (000] omttted. 
Total May 10...-| 12,785,000|568 ,521,000/ 581 ,206,000/546,183,010) 35,122,990 (iaanes v P t u ) 
Total May 3-.-..-| 11,989,000|/560,277 ,000/572,266,000| 535,521,820) 36,744,180 | 
Total Apr. 26..._| 12,307,000/565,257 ,000| 577 ,564,000/ 532,076,100) 45,487,900 | Net Loans, 
Total Apr. 19..__! 12,300,000\575,366,000' 587 ,666,000'531,569,700) 56,096,300 woe Capttal . Profits. Pd pon os pol Fad nal 
* Not members of Federal Reserve Bank. Nat.bks.Mar. 4 Invest- in Legal De- De- | Circu- 
a This is the reserve required on net demand deposits in the case of State banks Week ending Statebks.Feb21 ments, Vault. Depost-| postts. | postts. | tation. 
and trust companies, but in the case of members of the Federal Reserve banks in- May 101919. Tr.cos.Feb.21 dc. | tortes. 
cludes also amount of reserve required on net time deposits, which was as follows: 

May 10, $4,632,810; May 3, $4,583,910; Apr. 26, $4,624,920; Apr. 19, $4,579,050. Members of | Average Average Aterage| Average | Average Average 
b This is the reserve required on net demand deposits in the case of State banks | Fed’l Res. Bank. $ | $$ ; $ eS; £4 & $s; $ 
and trust companies, but in the case of members of the Federal Reserve Bank includes | Battery Park Nat. 1 500) 1,526 13,359 239 +#1,166 8, 68 187 
also amount of reserve required on net time deposits, which was as follows; May 10, | Mutual Bank_-_-- 200 560, 11,807 206 1,587, 11,335 2s 
$4,633,170; May 3, $4,616,280; Apr. 26, $4,595,280; Apr. 19, $4,612,800. fy ye Re BR 

w race Z) | , j , be haat 

* Yorkville Bank--.-. 200 633 11,147 376 1,161) 6491] 4,700, ..... 

State Banks and Trust Companies Not in paearing First Nat'l, Jer Gy 400.—«:1,379 125158 585, 897, «7.642 _.-_- 394 

House.—The State Banking Department reports weekly : 

figures showing the condition of State banks and trust| 7! --------- SOOG, SARE ATE LAGS CAR CAAGE SNN ORi 
companies in New York City not in the Clearing House, as| __ State Banks | 
1] : Not Members of the 
— ’ Bank of Wa nit 3 00 44 | 2,763, 342 | 2,606 

SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER | Bank of Wash Hts = 1 1 2, 1 606 --.-- | ---e- 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. Colonial Bank... 500 1,137, 12,718 1,548, 1,121 13,428 -....| -.-.. 

tate Banking Department.) International Bank 500, 222 6,559 775 345 6,372, ae 

(Figures Furntshed by St g Dep igh ne North Side, Bklyn 200 220 5,517 465 319, = 5,139, 320 ----- 
May 10 previous week. J 

seeae CO ey aan, Seems. ae 4 Inc. $15,888,300 Total --..---.- k 1,300 _2,021 27,557 3,130|_1,941'_ 27,545 767, ----- 
a sane is cn atita ee anabreiores - , Dec. 375,800 | | 
Currency and bank notes---.--..-.--...--------- 090,800 Dec. 883,900 peg ace ae 
Deposits with Federal Reserve Bank of New York.. 64,046,900 Dec. 6,616,700 | peqj Reserve Bank. | | 

remaaee aensetiad cimamaan das iseun oeaanee do- 844,474,800 Inc. 13,153,800 | Familton Tr, Bkin 500 1,045 8,519 489 298 thi oo 

positaries and trom ether beaks ané trast eom- Mech Tr, —s 200 384 8,551 304 314 3,92 en heen 
panies in OE age exchanges and U.8. deposits Haters ga =. Boy Total 700 1,430 17,070 793 612 9,904 5,213 

Reserve on de Oe a et cai a ee ae is é ec. ef eee fom - . are i RA ected 

socert ocalarsiecamiie alee Grand aggregate..| 5,000 8,581107,005 5,551, 9,008 981,617] 11,957 581 

pe 2B iin aves OC te Comparison previous week -....- +1,919 +231' —213 +764 +56 —2 

_—_— a —Trus ‘ompantes— I = 1 == 

ney ee $19,949,700 13.69% $69,776,000 12.95% | Gr’dager, May 3 5,000 8,581105,086 5,320 9,221 80,8 11,901 583 

Deposits in banks and trust cos__.. 12,798,600 8.87% 37,227,400 6.91% | Gr’daggr. April 25) 5,000 one 102,977, 5,379 8,929 79,237 ye = 
Gr’d ager, April18 5,000 ,581103,047 5,104 9,008 78, J ; 

0 ee eee $32,548,300 22.56% $107,003,400 19.86% | Gr'dager, Aprillli 6,000 9,253116,955 5,888 11,041 92,542) 12,215 590 








Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 


the Clearing House, are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 











aU. 8. deposits deducted, $4,411,000. 
Bills payable, rediscounts, acceptances and other liabilities, $8,111,000. 
Excess reserve, $21,940 decrease. 








Boston Clearing House Bank.—We give below a sum- 
mary showing the totals for all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 




















May 10 Changes from May 3 April 26 
e 1919. previous week. 1919. 1919. 
$ & & = 

I ae 4,769 ,000|Inc. 28,000} 4,741,000! 4,672,000 
Loans, disc’ts & investments_|553,037,000|Inc. 3,865,000|549,172,000|544,470,000 
Individual deposits, incl. U.S.|424,739,000|Inc. 91 ,000|424 ,048 ,000/417 ,826,000 
Oe OS eee 121,406,000|Inc. 7,412,000)113,994,000/113,181,000 
Time deposits__.....-...-- 11,705,000) Dec. 20,000; 12,025,000} 12,330,000 
Exchanges for Clear. House_| 15,813,000|Inc. 28,000} 15,785,000} 13,115,000 
Due from other banks-_----- 59 ,070,000/ Dec. 933,000) 60,003,000} 61,895,000 
Cash in bank &in F. R. Bank} 62,284, Dec. 413,000; 62,697,000) 62,501,000 
Reserve excess in bank and 

Federal Reserve Bank___-_| 14,807,000)/Dec. 1,304,000! 16,111,000! 16,531,000 








Philadelphia Banks.—The Philadelphia Clearing House 
statement for the week ending May 10 with comparative 
figures for the two weeks preceding, is as follows. 
requirements for members of the Federal Reserve system 


are 10% 


Reserve 


on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. 
vaults” is not a part of legal reserve. 


“Cash in 
For trust companies 








Loans and Demand *Total Cash | Reserve in 
Week ended— Investments. Deposits. | tn Vault. | Deposttaries. 
$ $ $ $ 

EE Re 5,489,226,000 | 4,515.346,900 | 141,922,100 | 667,230,500 
| EERSTE: 5,470,203,800 | 4,511,208,200 | 141,983,700 | 661,674,400 
ae 5,360,177,900 | 4,449,150,600 | 141,405,200 | 661,755,700 
3 aa 5,330,133,600 | 4,458,973,900 | 142,319,200 | 646,812,500 
ae 5,384,107,700 | 4,527,415,100 | 142,105,300 | 661,730,000 
ie ann etnies 5,373,134,600 | 4,592,634,000 | 141,455,900 678,028,900 
SSE 5,378,736,500 | 4,587,455,700 | 146,531,400 649,133,500 
NS i oi os 5,416,960,500 | 4,650,393,400 | 147,245,300 | 697,951,000 
5,473, 492,200 | 4,635,056,500 | 148,938,900 | 688,196,700 

5,495,539,400 | 4,673,410,100 | 141,934,500 676,355,700 

5,544,714,000 | 4,650,058,300 | 135,813,100 | 646,887,000 

5,525,768,300 | 4,630,229,800 | 132,677,300 | 648,143,600 

5,492,269,000 | 4,539,150,100 | 130,568,700 | 645,124,800 

5,509,784,600 | 4,504,885,000 | 133,267,700 628,112,400 

5,571,631,800 | 4,527,389,800 133,632,800 | 625,109,700 

5,583,221,600 | 4,566,358,800 | 131,342,200 | 643,761,000 

5,629,541,700 | 4,571,345,100 | 128,952,600 | 647,186,900 

5,649,123,500 | 4,633,702,000 | 132,655,200 | 658,275,500 

5,698 ,070,800 | 4,733,613,800 | 130,905,000 692,405,000 

5,633,730,000 | 4,618,029,500 | 134,143,000 | 627 395,900 

5,596 ,229,300 | 4,747,993,000 | 130,736,900 | 682,805,200 

5,630,305,500 | 4,722,746,700 | 135,497,500 | 651,649,200 

5,730,276,600 | 4,689,495,300 | 134,131,300 | 672,170,700 

5,694,610,000 | 4,736,482,100 | 136,428,700 | 682,036,200 

5,735,152,000 | 4,773,617,400 | 139,041,500 | 665,625,800 

5,817 ,606,300 ' 4,822,202,600 | 134,432,800 | 677,399,900 








* This item includes gold, silver, legal tenders, national bank notes and Federal 
Reserve notes. 


not members of the Federal Reserve system _ the reserve 
required is 15% on demand deposits and includes ‘‘Reserve 
with legal depositaries’”’ and ‘‘Cash in vaults.’’ 








New York City State Banks and Trust Companies.— 
In addition to the returns of “State banks and trust com- 
a in New York City not in the Clearing House,” furnished 

y the State Banking Department, the Department also 
presents a statement covering all the institutions of this 
class in the City of New York. 

For definitions and rules under which the various items 
are made up, see “Chronicle,” V. 98, p. 1661. 

The provisions of the law governing the reserve require- 
ments of State banking institutions as amended May 22 
1917 were published in the ‘Chronicle’ May 19 1917 (V. 
104, p. 1975). The regulations relating to calculating the 
amount of deposits and what deductions are permitted in 
the computation of the reserves were given in*the ‘‘Chron- 
icle” April 4 1914 (V. 98, p. 1045). ) 7 





Week ending May 10 1919. 





April 26 





May 3 
Two ciphers (00) omtited. |Membersof, Trust ;} 1919. | 1919. 
\F’.R. System Cos. Total. | 
| See $29,775,0 $3,000,0 $32,775,0 $32,675,0) $32,675,0 
Surplus and profits_------ | 80,026,0 7,631,0 87,657,0 87,653,0| 87,628,0 
Loans, disc’ts & investm’ts) 757,668,0, 27,596,0 785,264,0, 781,463,0, 773,228,0 
Exchanges for Clear.House, 20,958,0 406,0 21,364,0| 22,594,0, 21,209,0 
Due from banks-.-..----- | 100,718,0 13,0, 100,731,0, 104,490,0 106,770,0 
Bank deposits_-.....-.-- 151,302,0 335,0 151,637,0| 149,730,0) 150,428,0 
Individual deposits- --- -- | 478,994,0 19,587,0 498,581,0) 500,394,0| 495,662,0 
Time deposits._....-..-- En saveces | 5,790,0 5,961,0| 6,038,0 
Total deposits. .........-. 636,086,0 19,922,0) 656,008,0) 656,065,0) 652,108,0 
U.S.deposits(not included), ----_--- Be eee | 27,716,0| 30,204,0' 24,944,0 
Res’ve with Fed.Res.Bank) 56,178,0, ------- | 56,178,0| 54,866,0) 55,294,0 
Res've with legal deposit’s* ------- 3,399,0| 3,399,0 4,324,0, 3,932,0 
Cash in vault®.......... | 14,318,0) 913, 15,231,0) 15,106,0' 16,419,0 
Total reserve & cash held_| 70,496,0, 4,312,0| 74,808,0 74,296,0) 75,645,0 
Reserve required -__----_-- | 51,035,0) 2,925,0| 53,960,0| 53,497,0} 52,965,0 
Excess res. & cash in vault’ 19,461,0' 1,387,0' 20,848,0! 20,799,0° 22,680,0 








® Cash in vault is not counted as reserve for Federal Reserve bank members. 
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Member Banks of the Federal Reserve System —Following is the weekly statement issued by the Federal Reserves 
Board giving the principal items of the resources and liabilities of the Member Banks. Definitions of the different items 


contained in the statement were given in the weékly statement issued under date of Deo. 14 1917 and which was published 
in the “Chronicle” of Dec. 29 1917, page 2523. 


STATEMENT SHOWING PRINCIPAL RESOURCE AND LIABILITY ITEMS OF MEMBER BANKS LOCATED IN CENTRAL RESERVE AND OTHER 
SELECTED CITIES AS AT CLOSE OF BUSINESS MAY 2 1919. 


_Large increases in the holdings of Treasury certificates in connection | creased from 3,804 millions to 4,083.2 millions and constituted 27.8% o 
with the latest issue of 590 millions of certificates in anticipation of the | the loans and investments of ali reporting banks, as against 26.5% the 
Victory Loan, and corresponding gains in Government deposits are in- | week before. For the New York member banks an increase in this ratio 
dicated by the Federal Reserve Board’s weekly statement showing condition | from 30.9 to 32.1% is noted. 
on May 2 of 771 member banks in leading cities. Payment for the newly issued certificates was made largely by credit 
United States bonds, other than circulation bonds, on hand, presumably | on the books of sabaceibies banks. This is evidenced by the increase of 
as the result of further cash purchases of Victory Loan notes by reporting | 202.2 millions shown for Government deposits. Heavy Government dis- 
banks, show an increase of about 12 millions. Loans secured by U. S. | bursements account, in part at least, for the increase of 112.8 millions in 
war obligations, on the other hand, show a decline for the week of 14.6 | other demand deposits. Time deposits show but a nominal increase. 
millions. Other loans and investments went up 62.9 millions, the New Reserve balances with the Federal Reserve banks fell off 14.9 millions, 
York member banks reporting over one-half of this increase. and cash in vault—5.9 millions, the New York City member banks report- 
Combined holdings of United States war securities and war paper in- | ing most of the decreases under both heads. 














1. Data for all reporting banks in each district. Two ciphers (00) omitted. 





| 
Member Banks. Boston. | New York. | Phtiadel. \ctesetana | Richm’4. | Adlanta.| Chicago. | St. Louts.| Minneap.| Kan. City; Dallas. |San Fran. Total. 
Number of reporting banks_-. 45 106 56 89) 83! 47 101! 36 35 76 44 53 771 


$ $ 3 $ $ $ 8 $ $ $ 
U.8.bonds to secure circulat’n) 14,402,0; 50,092,0' 11,597,0| 40,961,0) Po, ae 15,265,0 ania 16,906,0' 6,870,0} 14,004,0) 18,324, 
Other U. 8. bonds, including | | 
Liberty bonds_.........-. 21,115,0; 303,669,0! 35,018,0| 62,599,0) 47,265,0! 34,852,0 55,805,0, 20,017,0' 12,557,0| 23,337,0| 20,507 
U. 8. certifs. of indebtedness _|138,680,0 1,061,810,0 147,606,0 155,183,0) 85,774,0| 78,693,0! 308,145,0' 80.573,0 44,931,0} 61,364,0) 43,402 
Total U.S. securities_..._. 174,197,0 1,415,571,0 194,221,0 258,743,0,158,309,0 128,810,0) 383,861,0 117,496,0! 64,358,0! 98,705,0} 82, 
Loans sec. by U.S. bonds, &c. 74,913,0) 535,315,0 144,805,0 9108.3 36,533,0' 22,481,0 93,365 ,0) 25,448,0! 11,797,0! 12,215,0} 6 





3 $ 
35,685,0) 269,287,0 


0 

0} 32,995,0)  669,736,0 
0/121,963,0) 2,328,124,0 
0'190,643,0) 3,267,147,0 
0} 21,539,0) 1,085,333,0 
y 519,611,0)10,326,851,0 
0 
0 
0 


All other loans & investments|792,192,0)4,064,907,0'618,851,0/990,109,0 384,352,0/300,277,0/1,410,656,0 386 ,252,0'237,196,0/445,759,0|176, 
Reserve bal. with F. R. bank_| 72,777,0 644,271,0! 67,135,0! 88,354,0) 34,380,0, 28,505,0| 165,536,0! 37,665,0| 21.526,0 43,292,0) 18, 






































Cash in vault_..........._. 24,578,0) 117,145,0, 17,789,0 33 ,885,0° 16,139,0; 13,632,0 62,937,0; 9,713,0} 8,572,0) 14,981,0] 8, ,0} 19,180,0 347 ,320,0 
Net demand deposits__....-. 724,766 ,0|4,821,834,0/656,935,0 787 ,541,0/323,397,0 245,981,0)1,235,680,0 299 ,990,0;221,559,0/396,920,0|163 ,394,0/444 ,635,0/ 10,322 ,632,0 
Time deposits__..........-. 109,700,0} 282,323,0) 21,889,0.293,789,0| 80,726,0 113,759,0) 429,280,0, 98,856,0| 54,596,0| 69,366,0|) 28,718,0/137,350,0} 1,720,352,0 
Government deposits__-_-__- .-' 60,430,0° 379,404,0 41,782,0' 41,082,0 26,314,0 18,928,0  89,683,0 26,129,0 13,664,0 12,847,0' 17,642,0 ------ 727 ,905,0 
2. Data for Banks in Federal Reserve Bank Cities, Federal Reserve Branch Cities and Other Reporting Banks. 
| i { 
New York } Chicago Au F. R. Bank Ctutes | FP. R. Branch Cities. |All Other Report’'g Banks Totai 
May 2. April 25. | May 2. | April 25. | May 21 | April 26. May 2. { April 25. May 2. | April 25. May 2. | April 25. 

No. reporting banks_--__-_ | 65 65) 44 255 255) 159 160 357 357 771' 772 
U. 8. bonds to secure cir- = $ Ro Tae wee tee SS a ee ee ee $ $ $ 

culation ......_. -e-e--| 39,677,0 39,232,0 1,169,0 1,169,0, 104,062,0 103,619, 54,829,0, 54,829,0 110,396,0 110,375,0| 269,287,0, 268,823,0 
Other U.S. bonds, includ- | | | d 

ing Liberty bonds-.-_---- | 262,873,0 261,123,0| 22,727,0 22,396,0, 380,458,0 376,200,0| 112,701,0, 111,199,0 176,577,0 170,298,0| 669,736, 657 ,697,0 
U. 8. ctfs. of indebtedness! 974,203,0 862,475,0, 173,606,0 150,539,01,586,950,01,390,928,0 358,965,0 309,462,0 382,209,0 345,968,0 2,328,124,0, 2,046,358,0 

Total U. 8. securities. -_|1,276,753,01,162,830,0, 197,502,0 174,104,02,071,470,01,870,747,0| 526,495,0 475,490,0 669,182,0) 626,641,0 3,267,147,0) 2,972,878,0 
Loans sec. by U.S. bds.,&c.. 499,066,0 505,495,0 68,690,0 68,037,0, 858,323,0 866,143,0) 112,743,0 113,429,0 114,267,0| 120,326,0| 1,085,333,0 1,099,898,0 





All other loans&investm’ ts 3,638,939,03,607,373,0, 867,145,0 856,974,06,805,317,06,755,371,01,542,635,01,540,185,01 978,899 ,0 1,968,451 ,0:10,326,851,0 10,264,007,0 
Res. balances with F.R.Bk) 609,123,0 621,398,0 113,701,0, 112,164,0) 945,880,0 962,498,0) 153,039,0, 151,567,0, 174,227,0| 173,979,0| 1,273,146,0, 1,288,044,0 





Cash in vault._....-.... 103,498,0 107,025,0, 37,388,0 37,049,0) 200,518,0 205,716,0| 56,830,0 55,870,0| 89,972,0) 91,587,0} 347,320,0, 353,173,0 
Net demand deposits_--_- \4,405,685,04,351,058,0) 833,854,0 823,923,0/7,294,472,07,212,965,01,279,783,01,267,763,01,748,377 ,0:1,729 ,026 ,0/10,322 632 ,0,10,209,754,0 
Time deposits. _.....-.-- | 221,535,0 216,765,0 163,693,0, 164,187,0 698,180,0 701,434,0| 501,515,0) 499,496,0, 520,657,0| 516,912,0) 1,720,352,0, 1,717,842,0 


Government deposits- . -_- | 349,948,0 270,597,0 49,370,0  34,063,0) 548,215,0 400,851,0, 87,874,0 61,964,0 91,816,0; 62,920,0| 727,905, 525,735,0 
Ratio of U.S. war securiti | | | 

and war paper to total } ‘ 
32.1 30.9 23.4) 21.9) 29.0 27.7! 26.8 25.1 24.4 





loans and investments % 23.4! 27. 26.5 





The Federal Reserve Banks.—Following is the weekly statement issued by the Federal Reserve Board on May 9: 


Aggregate gains of about 7.7 millions in gold reserves as against an equal | millions of acceptances bought from other Federal Reserve banks without 
increase in Federal Reserve note circulation, and larger net liquidation of | Such endorsement. ‘Treasury certificates of both the 2% type to secure 
acceptances are shown in the Federal Reserve Board’s weekly bank state- | Federal Reserve bank note circulation and of the 4}4% type purchased 

 Senad re e busin n May 9 1919 largely for the temporary accommodation of none-member banks, show 
ment issued a8 al CIOSE O einess On Atay bw . : an increase for the week of 8.1 millions. As a result of all these transactions 
War paper on hand went up 4.2 millions, while holdings of other dis- | total earning assets decreased 3.6 millions. 
counted paper show a decrease of 2.6 millions. Acceptance holdings fell As against a decline of 53.5 millions in Government deposits the banks 
off 13.2 millions. Paper held under rediscount for other Federal Reserve | report an aggregate gain of 44.5 millions in reserve deposits. Net deposits 
banks totaled 93.8 millions compared with 98.7 millions the week before. | show a decline of 9.6 millions, while Federal Reserve note circulation in- 
In addition three banks report among their bill holdings 4.2 millions of | creased 7.7 millions. As against these changes in liabilities the banks’ 
bankers’ acceptances bought from other Federal Reserve banks with the | total cash reserves show an increase of 5.6 millions. The result is seen in 
latter’s endorsement, while bill holdings of 3 other banks include 22.3 ' a rise of the banks’ reserve percentage from 51.7 to 51.9 %. 





The figures of the consolidated statement for the system asa whole are given in the following table, and in addition we present 
the results for each of the seven preceding weeks, together with those of the corresponding week of last year thus furnishing a use- 
fulcomparison. In the second table we show the resources and liabilities separately for each of the twelve Federal Reserve banks. 
The statement of Federal Reserve Agente’ Accounts (the third table following) gives details regarding the transactionsin Federal 
Reserve notes between the Comptroller and the Reserve Agents and bet ween the latter and the Federal Reserve banks. 


FEDERAL RESERVE BANK OF NEW YORK.—The weekly statement issued by the bank subdivides some certain items that are included 
ander a more general classification in the statement prepared at Washington. Thus, “Other deposits, &c.,"" as of May 9, consisted of ‘Foreign 
Government deposits,"’ $95,842,490. ‘““Non-member bank deposits," $8,408,548, and “Due to War Finance Corporation,’ $5,748,361. 


CoMBINED Resources AND LIABILITIES OF THE FreperRaL Reserve Banks aT THE CLose oF Bosingess May 9 ($19. 




































































May 9 1919. | May 2 1919. |Aprtl251919.|Apr. 18 s919.|a5ru13 1919.| April 4 1919 | Mar. 28 1919.| Mar. 21 1919.|/May 10 1918. 
RESOURCES $ $ $ $ $ $ $ $ $ 
Gold coin and certificates._........... 345,797,000} 346,707,000) 340,022,000) 346,145,000) 335,162,000 $333,384,000) 326,791,000) 329,741,000) 480,580,000 
Gold settlement fund, F. R. Board... -. 569,082,000} 600,989,000! 605,809,000! 612,365,000} 610,196,000} 612,711,000) 563,577,000] 566,864,000) 437,444,000 
ee ee ee nn cedadl ceanwvewsial Cuuweesnusl! ebasadatpal . maatecemem | caixdiiawinl.- | dmaatareene 5,829,000 5,829,000 52,500,000 
Total gold held by banks..._..-..--- 914,879,000} 947,696,000) 945,831,000 958,510,000) 945,358,000} 946,095,000) 896,197,000] 902,434,000) 970,524,000 
Gold with Federal Reserve agents -_----- 1,134,198,000)1,104,699,000) 1,109,949,000 1,085,519,000] 1,082,444 ,000 1,100,173 ,000/1,113,070,000/1,112,938,000| 885,027,000 
Gold redemption fund ........--.----- 125,271,000} 114,223,000} 113,436,000 etna 115,078,000} 104,682,000) 133,038,000} 125,470,000 27,584,000 
po BO ee 2,174,348,000|2,166,618,000 2,169,216,000/2,162,157,000/| 2,142,880 ,000|2,150,950,000/2,142,305,000)2,140,842,000/)1,883,135,000 
Legal tender notes, silver, &c_.._._.-- 68,436,000) 70,601,000 70,936,000 68,702,000 69,109,000 67,678,000 68,219,000 67,736,000 59,365,000 
le Se cca bene ome waa 2,242,784,000/2,237,219,000 2,240,152,000 2,230,859,000|2,211,989,000 2,218,628,000/2,210,524,000/2,208,578,000/1,942,500,000 
Bills discounted: | 
Secured by Govt. war obligations. - _- 1.792,235,000|1,788,068,000 1,760,672,000) 1,720,960,000) 1,767,459 ,000/1,674,916,000/1,691,010,000|1,691,678,000] 612,324,000 
ee es onweunada 176,068,000) 178,715,000 189.740.000) 201,314,000} 200,465,000) 193,066,000! 195,230,000} 189,861,000] 326,717,000 
Bilis bought in open market.......-.-| 182,036,000) 195,284,000) 185,822,000) 196,885,000) 218,590,000; 240,790,000} 248,107,000} 261,924,000) 286,036,000 
te Se GE PONE ncacncocenécnaw |2,150,339,000|2,162,067,000!2,136,234,000|2,119,159,000|2,186,514,000 2,108,772 ,000) 2,134,347 ,000/2,143 ,463,000/1,225,077,000 
U.8. Govt. long-term securities. -_-----. | 27,144,000, _ 27,132,000) 27,135,000) 27,137,000) 27,136,000} 27,134,000} 27,138,000} 27,222,000} 40,116,000 
0.8. Govt. short-term securities... _..- | 202,363,000; 194,262,000} 191,501,000) 189,038,000 166.72 sien 173,797,000} 172,471,000) 106,762,000 
AB ether GORUIRE GONON.wccccceccecee! cone 4 Venue ‘shosabeseel <aeboendoe 22,06 ¢ 3,000 4,000 1,844,000 
Total oumuing a |2,379,846,000|2,383,461,000)2,354,870,000 erry tt yond meet yo meet Xct¥o wee tro nae i 1,373,799 ,000 
Bank premises_._...---- Saal Sapa Ae -| 10,974,000) 974, 574,006 0,558,000 558, 713, 712, Reg y ee beeen op 
Uncollected iteme and other deductions! 626,034,000} 455,726,000 
from gross deposits. --- HR RE | | 653,926,000) 630,614,000) 655,446,000) 636,384,000} 644,959,000) 660,066,000] 797,303,000 
6% redemp. fund agst. F. R. bank notes 7,858,000} 8,636,000 8,176,000 8,454,000] 6,988,000 6,792,000 ,067 ,000 6,901,000 404,000 
All other resources_--_--- eb bunawaoe 9/227.000| 8,010,000 8,301,000) 7,995,000) 7,332,000 7,738,000 »274,000 7,772,000 66,000 
ee ceaenlers |5,276.723,000 | 5,302,226,000 5.308,067 000)6.968,668,000)6.373,694,000 5,202,385,000/5,229,928,000/5,373,425,000|3,772,495,000 
LIABILITIES. | 
i cca wawinn 82,228,000) 82,198,000) 82,015,000; 81.774,000) 81,750,000) 81,658,000) 81,641,000} 81,612,000) 75,118,000 
eee ---| 49,466,000) 49,466,000) 49,466,000} 49,466,000) 49,466,000) 49,466,000) 49,466,000] 49,466,000 1,134,000 
Government deposits...........----- | §9.761,000| 143,273,000 91,726,000} 106,561,000) 169,972,000 85,008,000} 168,147,000) 285,785,000] 138,529,000 
Due to members, reserve account... -- |1,688,906,000)1,644,434,000 1,664,320,000/ 1,655,860,000/ 1,628,693 ,000/ 1,655,298 ,000/ 1,631,167 ,000|1,604,719,000/1,548,137,000 
Deferred availability items_.._..._._-| 483,591,000) 512,703,000} 491,605,000] 496,788,000) 487,153,000) 487,593,000) 454,906,000/* 555,383,000) 309,773,000 
Other deposits, incl. for. Govt. credits-| 129,175,000} 128,466,000) 135,057,000} 131,307,000) 128,481,000) 120,426,000) 117,271,000) *120,062,000) 110,611,000 
Total gross deposits.........----.-- |2,391,343,000|2,.428,876,000 2,382,708,000/2,390,516,000| 2,414,299 ,000| 2,348,325 ,000/2,401,491,000|2,565,949,000|2,107,050,000 
F. R.notes in actual circulation -- ~~~ -- 2.556,749,000 2,549 ,040,000/2,549,552,000/2,543,704,000|2,548,588,000| 2,547 ,670,000)2,521,776,000|2,510,687 ,000/1,569,618,000 
F. R. bank notes in circulation—net Ilab 164,415,000) 161,450,000} 158,848,000! 155,074,000} 151,560,000) 149,449,000! 145,540,000) 142,442,000 7,878,000 
I an 32,522,000) 31,196,000; 30,098,000 28,112,000} 26,971,000) 25,817,000} 30,014,000) 23,269,000 11,697,000 
Total Mabilities..............._. __'5.276.723.000 5,302,226 ,000'5,252,687,000'5,248,646,000'5,272,634,000'5,202,385,000'5,229.928,000!5.373,425,000!3,772,495,000 








*Amended figures 
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Gold reserve against net deposit liap-- 51.8% 53.4% 54.0% 55.2% ° §3.2% 55.5% 51.5% 51.0% 58.9% 
Gold res. agst. F. R. notes in act. cire’n 49.2% 47.8% 48.0% 47.3% 47.0% 47.3% 49.4% 49.3% 58.1% 
Ratio o = reserves to net deposit and 
F. Aad combined....-.. 50.3% 50.1% 50.4% 50.5% 49.5% 50.6% 50.3% 50.0% 58.5% 
Ratio - pean ete to net deposit and 
F. R. note abilities combined.._.-- 51.9% 51.7% 52.1% 52.1% 51.1% 52.2% 51.9% 51.6% 60.3% 
Ratio of ‘oune reserves to F. R. notes la 
} after setting aside 35% 
against net deposit liabilities... -.- 63.5% 63.4% 63.8% 63.8% 62.4% 63.7% 63.5% Fy © gary tet am 
Distribution by Maturtites— 3 3 $ 3 3 g z $ $ 
1-15 days bills bought in open market -- 62,919,000 64,796,000 60,702,000 68,050,000} 78,832,000/1,531,100,000/1,529,010,000) 1,529,079,000 } 
1-15 days bills discounted. ....------- 1,706,881,000) 1,677 ,868,000) 1,648 426,000) 1,667,271,000/1,731,817,000| 75,751,000 78,660,000 27,157,000! { 773,785,000 
1-15 days U. 8. Govt. short-term secs- 33,827,000} 29,234,000 28,738,000 29,896,000} 29,375,000) 24, sa ¥ 000; 23,919,000 _ 4,242,000 75,474,000 
1-15 days municipal warrants ....----| ----------| ----------| ----------| ----------| ---------- er SE acto bos 
16-30 days bills bought in open market -- 42,458,000) 49,955,000 51,327 000 46,792,000) 50,859,000 - 729,000} 168,881,000 58,574,000 } 
16-30 days bills discounted _.-.-------- 49,507,000; 58,491,000 74,823,000 76,460,000) 57,467,000 1,563,000} 71,998,000 72,289,000|{ 125,590,000 
16-30 days U.S. Govt. short-term secs- 3,331,000 68,000 103,000 250,000 iA, | mde ececieds Lieto 656,000 
Be Gi SNS WEITERE .cnccece| ccccecscce| ctesescese| asecesnese| cscccecens| cccccesrece| —_ saseeeeel asescaccue : 3,000 32,000 
31-60 days bills bought in open market _- 55, 580, 000 53,034,000 52,688,000 67 ,867 ,000 78,501,000} 108,788,000} 115,670,000} 221,949,000 } 
31-60 days bills discounted_._.-.--.---- 70,308,000! 84,453,000 80,574,000} 96,412,000) 103,634,000] 87,303,000; 81,882,000 81,343,000! { 183,404,000 
31-60 days U.S. Govt. short-term secs - - 3,846,000 7,017,000 6,715,000 3,826,000 3,624,000 4,078,000 518,090 221,000 15,744,000 
31-60 Gaye municipal warrants .....2-2|  ---c- cnn n] cw ceewcese| seme ccnccn| cmccceeene| cocccccecs| 8 _weccesce| cesecenccs| 8 cacsecsese 730,000 
61-90 days bills bought in open market -- 21,079,000 27 499,000 21,105,000 14,176,000 10,398,000 52,050,000 51,427,000 50,922,000} | 
61-90 days bills discounted _.-.-------- 123,761,000) 120,066,000} 123,022,000} 58,325,000} 52,742,000) 16,173,000) 15,567,000 21,135,000 i 120,498,000 
61-90 days U. 8. Govt. short-term secs _- 270,000 101,000 373,000 3,184,000 3,749,000 3,890.000 6,506,000 6,466,000 1,190,000 


61-90 days municipal warrants _..-----| ----------| ---------- 
































PCAs POR cnccsackssl saedidedl abseibiiaal. mieeineeecl] <seenewenh 21,315,000] 21,252,000] 21,015.000))} 
Over 90 days bills discounted__...--.-- 17,846,000 25,905,000 23,567 ,000 eR OF oe ee ee eee ee ree 21,800,000 
Over 90 days U.S. Govt. short-term secs} 161,089,000) 157,842,000) 155,572,000} 151,882,000) 147,352,000) 145,974,000) 142,854,000) 141,542,000 13,698,000 
Over 00 Gave municipal warrants ..-.--| ---<---cce] cccmcccccn| cccccccccn| sccccccces| cocececses| 8 60 cocccce BO  chicdedtinl’ Beminidce 
Pederal Reserve Notes— = =—=——_—_———— 
Issued to the banks... .....-.-------- 2,735,798 ,000|2,731,274,000)|2,732,403,000|2,736,384,000) 2,724,097 ,000|2,714,089,000)| 2,705,708 ,000/2,696 544,000) 1,707,522,000 
ao. eaaowaatnes 179,049,000) 182,234,000} 182,851,000) 192,680,000) 175,509,000) 166,419,000} 183,932,000) 185,857,000} 137,904,000 
PR.) s consisecnccow . 12,556,749 ,000/|2,549,040,000/2,549,552,000/2,543,704,000|2,548 ,588,000|2,547,670,000)2,521,776,000|2,510,687,000/1,569,618,000 
Fed. Res. Notes (Agents Accounts)— 
Received from the Comptroller_.....--. 4,419,140,000/4,390,120,000/4,358,520,000/4,316,560,000|4,268 ,400,000/4,212,880,000/4,192,440,000/4,141,060,000/2,335,760,000 
Returned to the Comptroller.....--.-- 1,279,342 ,000)1,241,901,000) 1,211,172,000)1,173,891,000| 1,143,348 ,000/1,103,556,000) 1,071,062,000/1,044,331,000| 369,468,000 
Amount chargeable to agent_._--.--- 3,139,798,000/3,148,219,000/3,147,348 ,000/3,142,669,000/3,125,052,000/3,109,324,000/3,121,378,000/3,096,729,000) 1,966,292,000 
I Ms da henumipae au ones 404,000,000! 416,945,000) 414,945,000) 406,285,000} 400,955,000) 395,235,000) 415,670,000) 400,185,000) 258,770,000 
Issued to Federal Reserve banks_-_._|2,735,798,000|2,731,274,000|2,732,403,000!2,736,384,000|2,724,097 ,000/2,714,089,000/2,705,708,000/ 2,696 ,544,000/1,707,522,000 
How Secured— = 
By gold coin and certificates_........- 232,498,000} 230,498,000} 236,498,000| 232,747,000) 235,747,000] 237,747,000} 245,147,000] 243,006,000) 253,452,000 
i ne... Cs leewsenbencsiel, serbian. tiie Sshechesent Sreasedace! conexsadedh puna  Shawtinneee  ienentaben jaan 
yl US eee 1,601,600 ,000/1,626,575,000) 1,622 ,454,000)1,650,865,000/ 1,641 ,654,000/1,613,916,900) 1,592,638,000/1, -¥ 606,900} 822,495,000 
Gold redemption fund......--------- 84,133,000) 84,094,000 84,829,000) 75,595,000) 84,538,000) 88,520,000] 78,633,900 005,000} 48,554,000 
With Federal Reserve Board_.....---- 817,567,000) 790,107,000} 788,622,000) 777,177,000} 762,158,000) 773,906,000) 789,290,000 71: '927,.000| 583,021,000 
,. ee Oe 2,735,798 ,000|2,731,274,000| 2,732 ,403,000|2,736,384,000| 2,724,097 ,000/2,714,089,000) 2,705, 708,000|2,696,544,000/1,707,522,000 






































Eligible paper delivered to F R. Agent .'2,087,062,000'2,069,765,000!2,044,106,000'2 064,724 ,000/2,111,610,000!2.037,260,000 2.080.228.0009 2.084,708 ,000| 1,178,056,000 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 9 1919 




















Two ctphers (00) omitted. Boston. | New York.| Phtla. |Cleveland.|Richm’nd.| Atlanta. | Chicago. | St. Louts |.Minneap.|Kan.Ctty.| Dallas. | San Fran. Total 

po yan mar % g $ ¢ 3 3 $s g $ $ $ s $ 
Gold coin and certificates. ...... 3,778,0| 255,610,0 607 ,0| 25,539,0) 2,298,0; 8,160,0) 23,111,0} 2,065,0] 8,411,0 161,0} 7,210,0| 8,847,0| 345,797,0 
Gold Settiement Fund, F.R.B’d| 36,148,0) 130,017,0) 42,651,0| 49,649,0| 24,527,0) 10,945,0)124,955,0| 33,248,0| 36,537,0|] 34,271,0) 4,206,0) 41,928,0) 569,082,0 
Total gold held by banks_. . 39,926,0| 385,627,0) 43,258,0| 75,188,0) 26,825,0] 19,105,0|/148,066,0| 35,313,0| 44,948,0] 34,432,0] 11,416,0|] 50,775,0| 914,879,0 
Gold with Fed. Reserve Agents .| 55,319,0| 290,073,0| 69,393,01132,239,0| 32,975,0) 45,141,0/267,308,0) 50,032,0| 36,464,0] 32,791,0) 15,998,0/106,465,0)1,134,198,0 
Gold redemption fund_._....-.- 16,321,0 25,000,0} 13,838,0} 2,789,0| 13,899,0} 4,775,0| 26,078,0| 3,891,0} 4,366,0} 9,362,0} 3,218,0} 1,734,0) 125,271,0 
Total gold reserves_......... 111,566,0| 700,700,0/126,489,0/210,216,0| 73,699,0| 69,021,0/441,452,0) 89,236,0] 85,778,0| 76,585,0) 30,632,0|158,974,0/2,174,348,0 
Legal tender notes, ‘aon, &e...| 7,251,0 51,370,0 418,0} 1,115,0 449,0| 1,575,0) 1,146,0] 2,436,0 84,0 131,0} 2,211,0 250,0 68 ,436,0 





Total reserves_........- vay ees 118,817,0| 752,070,0)126,907 ,0|211,331,0| 74,148,0| 70,596,0)442,598,0| 91,672,0| 85,862,0| 76,716,0| 32,843,0|159,224,0/2,242,784,0 
ae war eens (a) -|145,668,0) 741,711,0 178,113,0 126,460,0| 87,626,0) 72,241,0/200,037,0| 59,592,0| 36,688,0) 50,583,0) 20,478,0} 73,038,0]1,792,235,0 








2 Taree 4,499,0 20,174,0] 12,240,0| 5,223,0) 11,237,0| 11,681,0] 14,266,0} 8,003,0} 6,795,0 38.200,0 28,128,0 15,622 0 176,068 ,0 
Bilis bought in open market (b)_| 13,932,0 43,737,0 930,0| 20,881,0} 7,555,0} 6,104,0| 23,952,0) 3,806,0) 12,278,0| 2,327,0} 1,498,0} 45,036,0} 182,036,0 

7 bills on hand._.....---. 164,099,0) 805,622,0)191,283,0)152,564,0)106,418,0) 90,026,0/238,255,0| 71,401,0) 55,761,0) 91,110,0} 50,104,0)133,696,0/2,150,339,0 
U. 8. Gov’t long-term securities. 539,0 1,304,0} 1,385,0} 1,083,0} 1,234,0 7,0} 4,476,0} 1,153,0 128,0| 8,867,0} 3,966,0| 2,632,0 27,144,0 
U. 8. Gov't short-term securities} 16,916,0 74,722,0| 18,690,0) 16,048,0} 5,460,0) 9,024,0) 20,612,0) 14,190,0} 9,335,0} 6,532,0} 4,900,0} 5,934,0] 202,363,0 
CE TEE LEE! REI SRE PAS MN Tee ae TN Re BS Ee Meee Reese: Re: aap ee 

Total earning assete.__.___._ 181,554,0|) 881,648,0/211,358,0)169,695,0}113,112,0) 99,427,0|/263,345,0| 86,744,0) 65,224,0)106,509,0) 58,970,0)142,262,0|2,379,846,0 
DGGE DUIS nonce cedconcces 800,0 3,772,0 500,0 875,0 312,0 217,0} 2,936,0 BOM) Soacee 400,0 221,0 400,0 10,974,0 
Uncollected items and other de- 


ductions from gross deposits._| 51,628,0) 159,230,0) 59,807,0) 52,314,0| 41,107,0| 32,147,0 70,323,0 45,451,0) 15,456,0) 48,467,0) 22,145,0| 27,959,0| 626,034,0 
” Redemption fund against 














- R. bank notes ........... 831,0 1,854,0 170,0 763,0 248,0 443,00} 1,158,0 597,0 327,0 730,0 379,0 358,0 7,858 ,0 

All other resources. _..........- 435,0 2,074,0| 1,534,0 527,0 545,0 308,0 956,0 370,0 204,0 394,0) 1,038,0 842,0 9,227,0 
Total reso LIABILITIES. weceree- 354,065,0/ 1,800,648 ,0/400,276 ,0|/435,505,0/229 ,472,0/203 ,138,0|781,314,0/225,375,0| 167 ,073,0|233,216,0/115,596,0/331,045,0]5,276,723,0 
SE i eduncanccmendwe 6,908,0} 21,226,0) 7,597,0} 9,166,0) 4,191,0) 3,240,0) 11,404,0} 3,829,0) 2,980,0| 3,749,0| 3,235,0| 4,703,0} 82,228,0 
Pl inndhaeccaneence 2,996,0) 21,117,0) 2,608,0) 3,552,0) 2,196,0) 1,510,0) 6,416,0) 1,603,0} 1,415,0} 2,421,0) 1,184,0) 2,448,0} 49,466,0 
Government deposits 7,557 ,0 19,753,0} 6,100,0} 9,389,0) 2,139,0| 2,797,0) 18,424,0| 5,848,0) 4,259,0] 2,109,0} 1,511,0) 9,875,0; 89,761,0 


Due to members, reserve account| 99,578,0} 706,952,0/107,433,0|125,356,0| 54,409,0} 46,688,0/237,826,0| 58,066,0] 50,654,0| 77,356,0 40,520.0 84,068 ,0 1,638 :906,0 
Deferred availability items____- 40,795,0| 120,475,0) 51,993,0| 42,226,0) 38,171,0] 23,061,0| 54,799,0] 37,743,0| 12,294,0| 34,273,0) 12,856,0} 14,815,0} 483,501,0 
All other deposits............. 1,318,0} 113,039,0 682,0 778,0 365,0 170,0} 3,259,0 714,0| 1,219,0) 1,098,0 697,0| 5,836,0} 129,175,0 











Total gross deposits._.______ 149,248,0| 960,219,0)166,208,0)177,749,0| 95,084,0|) 72,716,0/314,308,0}102,371,0| 68,426,0/114,836,0) 55,584,0)114,594,0/2,391,343,0 
F. R. notes in actual circulation .|176,024,0| 751,273,0|203,709,0|227,838,0)121,152,0)115,854,0|424,024,0 104,081,0| 87,791,0| 97,037,0| 47,605,0|200,361,0|2,556,749,0 
F. R. bank notes in circulation 

—net Hability .............. 16,432,0 34,985,0| 17,487,0) 14,990,0; 5,240,0| 8,587,0) 22,040,0| 12,326,0} 5,570,0} 13,346,0| 6,745,0| 6,667,0} 164,415,0 
All other Ifabilities _.......___. 2,457,0 11,828,0| 2,667,0) 2,210,0 1,609 ,0 1,231,0} 3,122,0) 1,165,0 891,0| 1,827,0| 1,243,0) 2,272,0 32,522,0 

Total Habilities_ 354,065,0/1,800,648 ,0|400,276,0|435,505,0/229 ,472 ,0|203 ,138,0/78 : 1 f 5,015,276 ,723,0 
M coer oa SE jiabitty 1,314,0|225,375,0) 167 ,073 ,0/233 ,216,0/115,596,0/331 ,045,0 


Discounted paper rediscounted| as endor|ser on: 
with other F. R. banks___. 









































ieabacadl  ‘arisspdiinine 31,685,0 tozand ae saan sian cicetiiditieed ese. aaa did wcosee! 26,1548) waa 93 ,839,0 
Bankers’ acceptances sold to 
other F. R. banks.._.___- rae. gael t Ye 2 he: a Aen: Ten Mek Tec ene 4,229,0 
ee el ee et ee ee a ee ee ee eee? 
— ff, 4 = aR eine cameeiiee ote ee eC eas NS eee eee: ee 93 ,839,0 
(b) Includes bankers’ acceptances|bought frjom other F.|R. bank: 
With their endorsement.._| ______ Bie Te: Se ea a ees: ee Te Cana. eee 4,229.0 
NS REE Go en uate Be: eee ae Beaters MN eee AN eee eae 22,767,0 26,262, 
c Includes Government overdraft of $640,000. 





STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS MAY 9 1919 





Two ciphers (00) omtuea. Boston. | New York.| Phtla |Cleveland.|Richmond| Atlanta. | Chicago. | Si. Louts.| Minneap.|Kan.Ctty.| Dallas. | San Fran. 
Federal Reserve notes: 3 7 3 $ $ ee BR $ s $ s s s 

Received from Comptroller... |305,560,0 1,513 ,480 ,0|352,820,0|348 ,800 ,0|222 ,720,0/222 ,000,0/| 592 ,640,0)192 ,660,0/130,880,0!162,300,0/ 101 ,960,0/273,320,0) 4,419,140,0 

Returned to Comptroller. ____ 96,094,0| 552,117,0'123,599,0] 77,194,0|) 67,792,0) 43,439, 0)111, 197,0) 54,474,0) 29,310,0| 45,532,0) 30,263,0) 48,331,0! 1,279,342,0 

Chargeable to F. R. Agent__|209,466,0 961,363 ,0|229,221 0/271 ,606,0/ 154,928 ,0/178,561, 01481 ,443 ,0)138,186,0)101,570,0)116,768,0) 71,697,0/224,989,0/3,139,798,0 

In hands of F. R. Agent______ 27,380,0} 143,600,0) 14,920,0| 32,420,0| 27,890,0) 58,440 0} 27,440,0] 20,080,0; 12,240,0) 14,080,0; 22,510,0). 


Issued to F. R. Bank, less amt. | 
returned to F. R. Ayent for | 


Total. 





























redemption: .-...--.....-- 182,086,0) 817,763,0,214,301, 6,0 127,038,0 120,121,0.4 ,0/118,106, 0 0 
collar security tor outa nates 301,0/239,18 7 120 54,003,0)118,106,0| 89,330,0 102,688,0! 49,187,0221,989,0| 2,735,798,0 
coin and ctfs.on hand...|  --.-_- 183,740,0} -..... 194060. 42-00 CURR nn cne 2,000,0| 13,052,0) --_--- 11,581,0 232,498,0 
Gots redemption fund... .- . 10,319,0| —16,333,0| 12,504,0| 12,614,0| 2,975,0, 2,641.0! 5,884,0| 2,601.0! 1,012,0| 1,431,0| 2:733,0| 13,086, 133° 
Gold Set'm’t Fund, F. R. B'd.| 45,000,0 0° 2.733,0) 13,086,0| | 84,133,0 


=) 
ao 
a 
0 
iv) 
ve 
° 
38 
2° 


90,000, 30,000, ‘0! 40,000 ,0/261,424,0) 45,431,0 22'400,0 31,360,0) 1,684,0) 93,379,0 817,567,0 
Eligible paper, min’m required}126,767,0) 527,690,0|144,908,0/106, 947, 0} 94 ,063 0) 74,980, (0/186, ,695,0 68,074,0 52,866,0| 69,897,0| 33,189,0)115,524,0 1,60 1,600.0 


Total -|182,086,0| 817,763,0)214,301,0)239,186,0)127,038,0|120,121,0'454,003,0/118,1 0}1 0 
amount of él i le Wasa oenemen are | | ,106,0| 89,330,0/102,688,0| 49,187 ,0|221,989,0|2,735,798,0 
ered Pi abtncsdasa ,099,0| 805,622 ,0/146,508,0/151,734,0/101,942,0| 87,910,0|238,255,0| 71,287,0| 54,927,0} 91,110,0] 50,104,0]123,564,0/2,087,062,0 
F. R. notes outstanding_- 182,086,0| 817,763,0 214,301,0 239,186,0,127,038,0 120,121,0,.454,003,0'118,106,0} 89,330,0 102, ‘688.0 49,187 ,0|221,989,0'!2,735,798,0 
F., R. notes held by bank 6,062,0) 66,490, 0} 10,592 o| 11,348 ‘0! 5,886, 10) 4,267 ,0| 29,979, 0! 14,025,0} 1,539,0) 5,651,0) 1,582,0) 21,628,0| 179,049,0 


















































#.R_ notes in actual circulation |176,024,0' 751,273,0 203,709,0 227 ,838,0 121,152,0 115,854,0 424,024,0 104,081,0 87,791,0 97,037,0 


47 ,605,0 200,361,0 2,556.749,0 
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Bankers’ Gazette. 


Wall Street, Friday Night, May 16 1919. 

The Money Market and Financial Situation.—Ex- 
traordinary activity continues in the security markets. 
As was the case last week the transactions in shares aver- 
aged more than 1,500,000 per day and there has been no 
cessation in the upward movement then commented on. 
There has been, it is reported, a steady absorption of rail- 
way and some high grade industrial issues by investors, 
but there is apparently no abatement of the purely specu- 
lative trading which has characterized the market for more 
than a month past. 

This new interest in railway stocks seems to indicate that 
legislation is expected at the approaching extra session of 
Congress which will relieve the present deplorable railway 
situation and perhaps go so far as to provide for the return 
of the roads to ownership management. 

Foreign Exchange.—Sterling opened the week firm, but 
then declined. Continental exchange was irregular, with 
French and Italian exchange both showing new low records. 


A ge lig o iday s) actual rates for sterling exchange were 4 62% @ 
4 62% for sixty days, 4 65% @4 65% for or and 4 66@4 66% for 
cables. Commercial on ba sight 4 64% @4 64%, sixty days 4 62@ 
4 62%, ninety days 4 60% @4 61 and documents for payment (sixty days) 
4614%@461%. Cotton for payment 4 64% @4 64% and grain for pay- 
ment 4 64% @4 64% 





To-day s ( day’s) actual rates for Paris bankers’ francs were 6 41@ 
6 46 for long and 6 36@6 41 for short. Germany bankers’ marks were 
= aases. Amsterdam bankers’ guilders were 39% for long and 39 7-16 
or short. 


Exchange at Paris on London, 29.55 francs; week’s range, 29.06 francs 
high and 29.55 francs low. 
exchange for by week follows: 


Sterling, Actual— Sixty Days. heques. Cables. 
High for the week. __4 65% 4 68% 4 69% 
Low for the week.-_.4 62% 465% 4 66 

Paris Bankers’ Francs— 

High for the week___6 24 618 6 16 
Low for the week___6 46 6 40 6 38 

Amsterdam Bankers’ Guilders— 

High for the week... 39% 39.80 40 1-16 
Low for the week__._ 39% 39% 39 34 


Domestic Exchange.—Chicago, par. St. Louis, 15@25c. per $ 
discount. Boston, par. San 


1,000 
ncisco., par Montreal, $28.125 per 
$1,000 premium. Cincinnati, par. 


State and Railroad Bonds.—Sales of State bonds at 
the Board are limited to $45,000, New York Canal 4%s at 
107 4% to 108 and $49,000 Virginia 6s deferred trust receipts 
at 65 to 67%. 

The market for railway and industrial bonds has been 
more active than of late and prices are for the most part 
higher. Of a list of 20 notably active issues only 2 are 
fractionally lower and 1 unchanged. 

The tractions have again been notably strong. Inter- 
boro R. T. 5s close 5 points higher than last week, Inter- 
Met. 4\%s 4% points, B. R. T. 7s 44% and Third Ave. adj. 
5s 334. Among other relatively strong features are Union 
Pac. 4s, Ches. & Ohio issues, Balt. & Ohio gold 4s and 
Inter. Mer. Mar. 6s up an average of about 2 points 
within the week. 

United States Bonds.—For to-day’s prices see third page 
following. 

Railway and Miscellaneous Stocks.—An important 
characteristic of this week’s stock market has been an 
increasing demand for railway shares at advancing prices. 
Leaving out of the account Brooklyn Rapid Transit, which 
made an abnormal movement from 21% to over 28, or 
33%, St. Paul advanced over 6 points, New York Central 
44, Union Pacific 34%, Northern Pacific 4, Great Northern 
35%, Reading 33% and others from 2 to 3 within the week. 

Industrial shares have fully sustained a reputation for 
erratic and irregular movement. Gen. Cigars closes over 
11 points higher than last week and Texas Co. 11% points 
lower, U. S. Sm. & Ref. has covered a range of 10 points, 
Bald. Loco. and Cent. Lea. 9, At. Gulf & W. I. 8, U.S. 
Ind. Al. 6, Am. H. & L. 6%, Am. Int. Corp. Chalm. 
Motors, Royal Dutch, Sine. Oil, and Studebaker 5. On 
the other hand Gen. Motors and Mex. Pet. have declined 
5 points and other issues in this group have moved irregu- 
larly over a range of 2 to 5 points and generally close higher 
than last week. 

Outside Market.—‘‘Curb”’ transactions this week were 
in record-breaking volume. The tone of the market con- 
tinues strong, though profit taking caused prices to move 
in irregular fashion. Oil stocks continue to monopolize 
the attention. A sensation was caused in last Saturday’s 
trading by the sudden drop in Sinclair Gulf Corp. from 635% 
to 42 but it quickly recovered to 62. The close to-day was 
at 5914. Houston Oil com. lost some 20 points to 115, 
closing to-day at 117. Midwest Ref’g moved down from 196 
to 185 and up to 192, finishing to-day at 189. Boone Oil was 
heavily traded in up from 11%to 16%, but to-day reacted to 
125%, with the close at 127%. Glenrock Oil fell from 7 34 to 634 
and ends the week at 6%. Home Oil& Ref. advanced from 
2934 to 39% and closed to-day at 39. Hudson Oil weakened 
from 334 to 2%. Internat. Petroleum lost 31% points to 31, 
with the final figure to-day 314%. Kentucky Oil & Ref. 
rose from 151% to 224%. Merritt Oil lost almost three points 
to 31% and closed to-day at 314%. Among industrials 
Endicott-Johnson com. was conspicuous for a rise of 19 
points to 90, though it reacted finally to80. Famous Players 
Lasky sold down at first from 90 to 85, but recovered to 
9114. Intercontinental Rubber, after early loss of some 3 


points to 29, ran up to 34%4, with a final reaction to 3134. 
Lima Locomotive com. was more than ordinarily active and 


improved from 47 to 56, with the final transaction to-day at 
52. Savold Tire Corp. advanced from 56 to 64, sold back 
to 56 and to-day at 57. N.Y. Savold Tire rose early from 
56 to 58%, but later sank to 54 and was traded in to-day 





at 57. 


Remington Typewriter com. lost five points to 75. 


Submarine Boat improved over two points to 17. Mining 


shares were active with the interest in the silver issues. 
For daily volume of business see page 2014. 
The following sales have occurred this week of shares not 

represented in our detailed list on the pages which follow: 





STOCKS. 
Week ending May 16. 


Sales | 
Sor 
Week. 


Range for Week. | 


Range since Jan. 1. 





Lowest. | 


Highest. 


Lowest. 


| Highest. 





Par. Shares $ per share. | $ per share. '$ per share.§$ per share. 

















Adams Express_-_.__ 100) 1,600, 37 Mayl2| 384 Mayl6) 2954 Apr 50 Jan 
Amer Bank Note___.50| 200 41 Mayl4| 41 May14) 33 Jan) 4144 May 
Am Bosch Magn-no par'32,500| 87% May10)103 Mayl4! 84144 May103 May 
Am Brake Shoe & Fy 100) 200 90 Mayl3| 90 Mayl5) 90 May) 91 Apr 
x ip wet age 300170 Mayl13175 Mayl3, 160 Janili75 May 
m Smelters ur, pre | } 
eee: 100; 100 9334 Mayl4| 9344 Mayl4) 92% Feb) 94 # =Mar 
American Snuff__._- 100} 6001197g May13|/120}4 May13 105 Janjli30 May 
New preferred_--.100 200, 941%4May 13| 94%, Mayl4| 941% May| 99 Jan 
Am Sumat Tob, pref.100; 1,600, 98 May10)100 Mayi2) 93 Janil00. May 
Pins cine > alice! | 2,600, 334 Mayl6) 4}4 Mayl3| 344 May 4% May 
Assets Realization __.10' 200 15 MaylO| 1% May10) 1 Jan| 3% Mar 
Assoc Dry Goods-_--100 18,600) 485 May10) 51% Mayl2) 17% Jan) 51% May 
Ist preferred.__- 100, 500) 76 May10) 7934 Mayl15) 61 Mar| 79% May 
2d preferred_.._.- 100| 600/79 Mayl2) 8044 Mayl3) 58% Feb) 804% May 
Associated Oil... - 100; 3,900) 924% Mayl10) 9414 Mayl2) 68 Jan| 964% May 
Atlanta Birm & Atl_.100 500) 9 Mayl10) 10}4 May13) 6 Mar) 103% May 
Batopilas Mining--..20,15,900; 134 Mayl5) 2% Mayl2) 1% Jan) 2% May 
Bklyn Edison, Inc..100| 610) 99% May 1310034 Mayl6) 97 Apr 100% May 
Bklyn R Tran ctfs dep-_|10,100) 23 Mayl4 2734 Mayl5) 193 Mar! 27% May 
Brooklyn Union Gas_100' 800 81% Mayl3| 84 Mayl6| 7734 Apr 84 May 
Brown Shoe, Inc. -..100| 1,500, 90 Mayl2) 92 Mayl3) 71 Feb| 92 May 
Preferred ........ 100 100.101 May14)101 Mayl4) 98 Feb101 May 
Brunswick Terminal.100 3,300) 10 Mayl3) 11% May16) 8% Mar] 114% May 
=e, 100; 3,800, 23% May13 30 Mayl4) 16 Jan| 30 May 
Caddo Cen Oil & R__-__'36,000) 51 May is) 53 May15) 51 May May 
Calumet & Arizona_..10) 1,500 60 Mayl2) 634 Mayl6) 56% Mar, 634% May 
Case (J I), pref_---- 100; 800) 983% May13100 Mayl16) 9134 Jan|100 May 
Central Foundry. -_.100, 2,400 2433 Mayl16| 28 Mayl2)/ 21 May 28 May 
Preferred ...._..- 100, 4,400 37 Mayl5 42 Mayl6) 27 Apr} 42 May 
Cert-Teed Prod__no par| 100 4644 Mayl4) 4644 Mayl4) 30% Apr 50% May 
Chicago & Alton....100' 1,400, 10% Mayl4| 12% Mayl5 7% Jan 12% May 
Preferred .....-.- 100; 900 14% Mayl5 16% Mayl5) 104% May!) 16% May 
Chic & East Ilinois- - --| 2,000| 4 Mayl3) 74% Mayl4) 4 May) 7% May 
Preferred __...-_. 00! 2,000| 4 Mayl3) 8% May16) 4 May! 8% May 
Chic St PM & Om-_-100) 400) 65% Mayl2 71% May16) 65% May) 82 Jan 
Cluett,Peabody&Co_100, 1,100; 7344 Mayl5) 74% May13) 60% Feb| 75 May 
Cons Interstate Call. 10| 1,000, "734 Mayls| 8 Mayla| 634 Apr 896 Jen 
ae a ay | pr an 
Continental Insur....25| 700) 70% Mayl2 72 Mayl4) 58 Jan| 74 Apr 
Deerolt Edison... -- 100 rit ie Mayiz is” Mayigiio genius 
ones ay12)118 Mayi2/110 Janil8 May 
Detroit United Ry --100) 1,100! 97 Mayl10105 May13) 80 Febil05 May 
Duluth SS&Atl pref_ 100, 600, 94% Mayl6 10% Mayl16), 5% Apr; 1034 May 
Elk Horn Coal-_------ 50) 100) 29% Mayl4 29% May 14) 27 Jan; 30% May 
Federal Min & Smelt.100) 3,000} 14 Mayl0| 20 Mayl3! 9% Feb| 20 May 
Preferred -.....-- 100|10,800| 4044 Mayl10| 47 Mayl4) 33 Jan| 47 May 
Fisher Body Corp.no par) 5,300) 59% Mayl2) 73 Mayl6) 38% Jan| 73 May 
Preferred ----_--- 100) 1,500! 98% Mayl10/100 Mayl4! 91 Feb\100 Apr 
General Chemical_..100 3001734 May15175 May 12/163 }4 Feb)179 Apr 
General Cigar, Inc__100 112,300; 6944 May10| 83 Mayl6) 47 Jan| 83 May 
Preferred .......- | 100106 Mayl12)106 May12)\103 Janil06 May 
Gen Motors deb stk.100)11,200| 90 Mayl0) 9044 MaylO| 82% Feb| 9434 Apr 
Gulf Mob & Nor ctfsl1100| 400; 10 Mayl4 104 Mayl6) 7% Feb) 10% May 
Preferred _..-.-.- 00 250 32% Mayl0| 34 Mayl15) 31% Jan 35% F 
Hartman Corpn -.-.100) 700/73 Mayl3 81 Mayl5) 54% Jan 81 May 
Int Harvester, pref..100| 2001174 Mayl15)117% Mayl5)115 Feb|118 Jan 
Jewel Tea, Inc_.---- 100, 5,500| 374% Mayl4| 39% May13 28 Feb| 48 Mar 
Preferred ........ 100; _ 400' 87. Mayl3, 88 Mayl3! 80 Apr} 91 Mar 
Kelsey Wheel, Inc..100) 1,400) 42 Mayl2) 4634 Mayl6) 34 Jan| 4634 May 
Keokuk & Des Moi.100, 100; 6 Mayia| 6 Mayi2| 254 Janl 63 May 
eoku es Moi-_- ay ayl12) an ay 
Keystone Tire & Rub-1026,600| 9134 May16, 97  Mayl2) 89  Aprl09 Apr 
Kresge (S 8) Co_...100) 400/122 Mayl13125 Mayi3106%% Janjl25 May 
Preterres ....-... | 20010744 May13)107}4 May13)106 Feb|10744 May 
Laclede Gas_--.-.-- 100, 600) 69 May12 70 May15) 69 May| 83 Jan 
Lake Erie & Western.100, 400) 11 Mayl2) 11% Mayl6) 7 yee! 11% May 
PRMEONL .ccncess 100° 600 20% Mayl5) 2134 Mayl16) 16% Apr 214% May 
Liggett & Myers_.-.100) 100/212; Mayl1421244 Mayl14/201 Apri224% Jan 
Loose-Wiles Ist pref.100 100103 Mayl6/103 Mayl6) 9444 Janl03 May 
Lorillard (P).-.---- 100) 3,300/1614% Mayl4\170 Mayl5|147% Aprl75 May 
a 100, + 100:108% Mayl10108%4 May10/107 Jan\110 Apr 
Man (Elev) Ry, guar 100) 1,332) 7844 Mayl4| 8444 Mayl16) 70 Mar) 88 Jan 
Manhattan Shirt -..100)12,200|112}4 May10)118% May13'|100 Apr118% May 
Marlin-Rock vt¢ no par, 100/77 Mayl4| 77 Mayl4| 70 Apr 80% Apr 
May Dept Stores_..10010,600, 92 Mayl10) 99% May14) 60 Jan| 99% May 
M St P& 8S Marie.100| 1,900, 909 Mayl0 97° Mayl6) 8534 Mar| 97 May 
Preferred ...<ce= 00 100,109% May16109% May16)106 Feb|110 Apr 
Morris & Essex. ----- 50 164,72 Mayl5| 72 Mayl5| 71} Jan) 72 May 
Nashv Chatt & 8tL_100 | 1001174 May161174 Mayl16)114 Feb\1174% May 
National Acme----.-- 50 3,100.735% Mayl5 37 Mayl4; 29% Jan 39% Apr 
Nationa) Biscuit....100 700119 May13119% May15/109 Janl26 Mar 
Preferred ....-.-- 100, 400119% Mayl14120 Mayl5/115% Janji21 Mar 
Natl Cloak & Suit...100 300 83 Mayl2) 84 Mayl0) 70 Jan| 87% May 
ee 100 200105 Mayl0106)4 Mayl4/|103% Feb/106}4 May 
Nat Rys Mex 2d pf_-100, 2,800, 9 Mayl5) 11 May16)| 5% Feb 14 Mar 
N O Tex & Mex vtc_100, 1,500) 33. Mayl3) 344% Mayl15)) 28% Apr| 36% Feb 
N Y Chic & St Louis_100) 2,200 29 Mayl2 31% Mayl6)! 25 Apr| 31% May 
2d preferred____-- 00 700 48 Mayl2| 50 Mayl6) 42% Apr) 50 May 
New York Dock.--_.100 +o oO% by oe ane bp: 7s Bs = Apr 
Preferred __......100 Mayli May lye Mar! Apr 
Norfolk Southern...100 1,800 15 Mayl2! 17 Mayl4) 15 Mar 18% Jan 
Bele Facl Supply’ 7-28) "100: 60% Mayi2| 50% Mayia! 43 Jan| 5034 Ape 
o Fuel Supply....25 4% Mayl2 4 May ‘ an pr 
Omens a Mach_..25 “= a” eee Bt yb Ze y ihe Rd 
PREGGO wc cvcece 100 May May pr ay 
Pacific Coast Co-.--100 100 47 Mayl0 47 2 Mayl0, 404% Mar: 47 May 
Pacific Tel & Tel. - --100 400 26% Mayl6 26%4 May16) 22 3 Jan’ 29 Feb 
Penn-Seab St'l vtcno par 4,200 32 Mayl0, 36% Mayl5 27% Apr 37 Mar 
Peoria & Eastern....100 6,900, 9% Mayl0) 14 Mayl6) 434 Mar 14 May 
Pitts Cin Chic & St L100 2,600 48 Mayl2) 52 Mayl6 44 Apr| 52 May 
Pitts Ft W & Ch, pf.100 7135 Mayl5135 Mayl5 135 Mayl35 May 
Pittsb Steel, pref....100 100 9944 Mayl4 991% Mayl4) 90% Jan! 9944 May 
Pond Creek Coal-_-~.-.- 10 2,700 17 Mayl10 18 Mayl5) 12% Apr 19 May 
gute ee orig 29 and Mavie $3°° Mavis a2 4m] 9° xauy 
San Fran pf A-- re 314% May ¢ ay 2% an) ay 
Tene Co full paid ree. 270280 Mayi2280° Mayl0\200°° Mar2s2% May 
exas Co full paid rec_. y ‘ ayl2; May10 ‘ ar) 4 ay 
Third Avenue Ry_.-.100 sae + | Mayl2 Rt neers ane Jan) 21% May 
Tidewater Oi! __---- 100 310248 Mayl6: May12)207 Jan250 May 
Toledo St L & West.100 300 5% May13 8% Mayl4 5 May! 8144 May 
pre eis” 1900 10 Mavis a7” ayia 19 ‘Mat 7 Bay 
referred trust rects__| 1, ayl: ay Mai ay 
Transue & W’ms.no par 5,200| 48 MaylO 51% Mayl5 37% Jan 514% May 
Underwood ...--.-.- 00 200183 Mayl2185 Mayl3 115 Janli85 May 
Preseres ..cccoxs 100 30110 Mayl3110 Mayl3 i121 Feb 121 Feb 
United Drug, 1st pref_50 500 544% Mayl4 55% Mayl5 50% Jan 58% May 
2d preferred_-_...- 100 100110 Mayl13110 Mayl3 91 Jan/122 Apr 
United Dyewood.--.100 100 61 Mayl4 61 Mayl4 53 Jan| 61 May 
U 8 Express_-_-.---.. 100, 2,200 26 MaylO 30% Mayl2) 16% Feb) 30% May 
rere ciara 193 *'300 doit Mayle ao Mavis, Sg" dou 40% MOZ 
Jelils, Fargo Express 4 ayli ay pr an 
Westing’se Air Brake .50| 1.000113 Mayl6114% Mayl2, 94% Janill4% May 
Wilson & Co, pref...100 20010144 May13102 Mayl3) 96% Febil02 May 
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OCCUPYING TWO PAGES : 
Bos record of sales during the week of stocks usually inactive, see preceding page 
PER SHA Sas ior Peale 
=—_—_ STOCKS Range Since Jan. 1. Range 7 19 om 
HIGH AND LOW SALE PRICBS—PER SHARE, NOT PERCENT. |Salesfor| YORK STOCK On basis of 100-share lots. : 
Tuesday , Wednesday Thursday | Friday | Week EXCHA Lowest. Highest. Lowest. | Highest. 

Saturday Monday M 13 May 14 May 15 May 16 Shares 

May 10 | May 12 ay Railroads $ per share Sf gh a O ‘oe? = oe 
hare share 3; 98 May 
5 per chars | © per share | 8 per share | © pe Mare | © fer etn! “bets es’ | 26,900 Aton Topeka & Santa Fe_-100 les) oe mall oe toni on leo 

Bost S6it| S62 Bul 85% 85% 85% 86 | 86 86%| sole F hoo! Atiartic Coast Line Ri100| 96 Maz27| 106 Maylél| 80% Apr| 109° Nov 
8553 8614) 8612 86% 4 100%g' 10012 1037! 10314 105 10414 106 12,800| Atlantic oe -- 44 Jan21| 52 Mayl6 481g Dec| 62 Nov 
100% — J te on 50 51 | 5053 51%| 50% 52 14,400 eS o------- 50 Apr21| 56l2 Marll S. Apr) 6413 — 
491 2 1 1 5612 561 160) 20 = rel... ---~-----= 14 Mayl5|| 2 
*54° 55% ae eee ya ss 55s 552 asi oat 2 2 Brooklyn Be “Pransit._100 ee pre 13088 May 7\| 135 Mar 174% Oot 
31 3 166 168%| 16612 167 som samail 68 aaevie 49%, Jan 
See ee | Sees tevin ee “ten! “Gs ar | Gen GF 7ig Jan21| 11 Mayl6|| 6 Apr| 11. Nov 

GAlz 65%) 64% 6575) 9% ty 30 Mayl6|| 181g Apr| 32 Nov 
rag ars] 28, 26 | ate art) 27% 28h] atm 2 gus facie] dee arisl| ie Abe] Sey See 
2 1 is Mar 4 
3912| 3914 4212 4 651g Jan21 N 

38% 38%) 38% 39 | 38% 6914; 69. 7119] 70% 715 931g Jan21| 100 Mayl6!| 891, Mar| 107 Nov 
68% 6912) 68 695s 68l2 97%| 96% 9819] 9712 98l2 128 Apr22| 133 Jani7|| 125 July| 137 Jan 
ae Sec ee ise 129 129 | 129 129 221g Jan21| 30%Mayl6|| 18 ‘Apr| 321, Nov 
#128 130 |*128 130 | 130 130 tg) 28% 297 4 8344 Mayl6|| 56%, Jan) 88 Nov 

2753| 27% 2912 4 29% 734 Jan21 4 N. 

25% 26%) 26% 2612) 27 80. 80%| 80!2 81 611g Jan21| 70!2Mayl6)| 46 Jan| 75 Nov 

80 | 79% 7912) 79% 80 ' 91 200 47 Mayl6|| 26 ‘¥Feb| 40 Nov 

Sa aes sas Si ae 600 64 Apr s| 72'sMayl5|| 534 70 Nov 
42% 42% 42 42 73 673 tne. 2 io 900 19%, Jan22| 31% May 5|| 18 Apr] 271, Nov 
338° do| 28 38 | 39 29 | 20° Zor) 29% 30 ae 100} 48% Jan 3 85 May 7) 47 “| =~ 

55 | -2-- --~-| ---- ----| 300) Do Istpref....-.---- 4 ayls 
a ee. ered sees enon +4 50 <z- ----| | 300) Do 2a pret aren bee oe pe 113 May 3|/ 100g Apr) 119% Nov 

fore 111 “#107” 110 7|*i08" ii0"| 110 111 |*111%2 114 | 113% 114~| 1,000] Delaware & Hudson... 50| 17212 Mar18| 217 May 7|/ 160 Apr| 185 
11012 111 |*107 110 214 214 |§210 210 450) Delaware Lack & Western_- 8l2 May 5 24 Jani 7 Nov 
ra) 216 315s —_ 215 215 7% 8 814 814 900) Denver & Rio Graiets 098 Sie Fa 4 : 1344 May 5 5 Apr) 1353 = 
Cite aoget 71 Be 4 1 11 =: 11%) 1112 1212) 14,300} Do  pref._.-.-------- 19%g May16|| 14 Apr| 23% Nov 

aes a SS) Hee ES) ae eS ag tay HE Hea] P| 4B) Bee 

a 2 1 295g 30% 8 2 aa a Ee Seon eceeoso 3| 22 Jan 181g Jan 4 
ae eS foul ist ikl 30° a1] 30% 31°] 21% 32°1 1'ssol bo ae Sen prets22222100| Boe Abeai| 98. Mayl6ll se” Seni 100s Nov 
‘oe eel Be 94ie 937% 947%) 9533 96%) 96 96%) 957% 98 | 23,600) Great Northern ak Nea 313, Jan 2} 46% Mayl4/| 251g Jan| 3412 Nov 
see dts) SS 8 ie bel gee ata) SA Se teed SES) en errata Seal aeMaeia| Se" deo Sea Ree 
8 2 ol wie wage eee See eee ee 2 Feb 2 
ae - ace) ee ee ae 7 8. 2F, |199:500) Interboro Cons Gorp--No par} 3s Marz4| 47 Mayi6 a 7 Jan 
2 18lg 247%| 2214 tonal dein Ce no wuncatese= 2453 Ma: 15ig A 
141g 15 145g 17 be ™ 339 oat 2315 241e 2312 2 10,800 Kansas ity Southern... 100 yr ees 55 Mayl4 45° Jon 591, Nov 
#22 23 an as *53° 55 55 55 55 55 55 55 Do pref nm ema ig. 50 531, Apr15 58 Mayl6, Dec 651g ad 
ae  ---| 18) 118 | 119, 119 "14% 15%| ‘Ite “15%4| 10,000] Minncap &3t'L (news=-.2100| | aty ana’ 1512 May 2)| 7g Apr 18% Nov 
‘ie eel see ose 1 2 4) 10, “<= 114 A ‘an 
io Has] 12, 05) 88 Lost 108 Hee) 28 HR 18, Hoel ea Miron Ramee Tecan tg] Hebi] acze| 2 de 31s Nov 
8 1 8 1814) 18 1812] 171g D PEEB oo nonin nn mon nm 33%s Mayl6| 20 Jan 

aoe 2] $2, Hl Sos Gael Bs Be) Gis Be] SS Sogn tel mend ec as dtl abe Heal Sea eeis| ae dele Be 
1 1, 1, 564, 4 4 ‘4 8 Samnl eae. ep Wee ceee 4 May 6712 Jan 

soe, Set Feel ore Teal Tait fol 70° Toul yom soul 47:90] woe eek Costeal-...- 568 Soe jan2l) 34% Marl0\| $7 Ape) 457s May 

764 77 | 7612 a oe ne a 327%| 311g 325s] 317% 3314| 44,800| N Y N H & Hartfor 7n72100| ists Jenga] 23 Mayl6,| igi, S8s| 248 Nov 
29%, 30 oan ae 2ile} 21 22 - ae: 2,800] N Y Ontario & gpa ue 2 Mar 6| 11l!¢Mayl16|| 192 Jan| 1124 Nov 
211g 2112) *2 . 107 id7ig 108% 1088 10912} 1087s 110 | 108% 11112) 17,700] Norfolk & Western____-.-_- 100 RBby Yan21| 9712 May16 811g Jan| 105 Nov 
1071g 107%, 107'6 e310 9312 94%' 9412 9614; 9512 9653) 95!2 9712} 21,200] Northern Pacific.__....-- 50| 433% Apr21| 46!2 May16 4314 June| 501g Nov 
+ 4514 a5 4514| 4514 4512| 45% 45%| 4512 2. " oete a ae ea ssa eae i00| 1214 Ten2i| 23% May16 912 May ry a a 

7, 21% 8 4 , ES Sar UeTe ¥ © ©... .-- 6312 May 521g Apr 

ce won| On EY SS) ae | eS) Ga a) Fae rere nnt0o] Be Mare] GE MEATIS| gs Abr 68, Nov 
eere cone 46 46 47 48 4814 4 ‘o pref vtc_-_-.-..- 100} 34 Jan21 40%3 Feb2 225g Jan| 4 
wore sere] ---- ----]| ---- ---- 38 3912) 3814 3914) 36,000) Pittsburgh & West Va___- 831g May 5|| 61 Jan| 82 Nov 

37 367% 371g) 367g 385% goe2 39%) | lg] #8012 82 — 100; 79 Jan31 1, Oct 
2 831g! *8012 8312! *8012 pret... Jan21| 89% Mayl6/| 701g Jan 4 

81% 81%) 82 82 | 81% 82 }f 88%4| 87% 837%} 8814 893;'/113,700] Reading _._....---..---- 50| 75 Jan 3812 Feb 4|| 35 Jan) 39 May 
cee Se See Sle Bis ST Sa Oo SN Se 3712 3712! 503} Do ist pref-.--------- of] Se May 3) sos Mayi6l| oe Mar| 40 July 
"38 35 | *37%2 Sule] 382 38l2| S52 30°] *38t2 304] 391e 3912 1,220, po ga Drotmz~~777- 100! 363, *Praot| 25% May 8|| “os, AStl Izy Deo 
38 = 38 3712 rn 217g 2414] 23% 243g) 23%, 241g) 231g 2453) 58,700] st Louis-San Fran tr ctfs_- 10%, 22% May 8|!| 19 Oct| 25 Nov 
+4 ae os hr 8 4 ee 22%| 221g 221g) *22 2219 = St cous - maniaeaimemie. A — 37 Mayl4|| 28 Oct| 40% Rn 

8 8 “cay PRRs ‘ *34l2 38 35 8635 2 DO PW. ccccccnnce 1012 Mayll 7 Apr) 12 o 

“Ola Ole] 0% 0%! "9% 1O"| 10 tol 9% 10 22% 10's) 7.900 Seaboard A Air Line---.---- be 158 Foo 3| 22 May16|| 151g ADr wi 5 ed 

j 1 1 1p! on~ 4 , 0 OE gent 7 fey 110!g May 801g Jan 

20 20%; 20 20'4| 1978 BR , a 4 11014] 108% 1097%| 108% 109%4'195,800 Southern Pacific Co_..--- 100} 951g pone 3212 Mayl6 2034 Apr| 347% Nov 

= as ee Mol a0 31] ist 31%! 30% 3112) 31 32!2| 78,400) Southern Railway-------- 18 $6% Jan2i| 70% Mayl6|| 57° jen| 751 Nov 
4 a a Oe 1 
30% 2 1 69% 70 | 69% 70%| 4, Do _ pref. 52 May 14 May| 2912 

68 68s *63 69 | yt Son Sea i914! 47% 4914] 48 49%) 74,200] Texas & Pacific.-._- =-<--100 a7 Janst) 49 pentsl| ae M87) oo Jan 
ae ee 4 te | 040 45 on ae Sai 135% 134% 13612] 28,100 Union Pucfies= ee 12413 Jan21) 190%2 May1®)| 209% Jan ett Nov 
Stee cee 13412 4 4 2) or enn| Union Pacific..---------- 74% Mar 69 Jan 4 
1315s 13212) 13214 133 | 13212 13314) 13312 135 | 4 734| 73. 73 1,300} Do  pref............- 100; 72 Jani4 29 12 June 
“Is lal tats ist! iste ign ian fascia" ial tay ist 1,900) United Rallways Invest...100| 7's Jan 9) 308 Apete 1018 Aan] 20 May 

8 4 2 ! 27 =—-.27%4| 2712 2712; 3,150; Do pref__...-------- 9| 117s May16 7 Apr) 11% July 

27%_ 27%) 2712 2853 28% 28%! 28 38 | 11 =. 1114! 1114 117%) 28,900} Wabash_____--.-------- 100) 7% Jan20 37 Mayl6); 307 4tig Jan 
101g 10°} 10!2 10% 105 11 | 11 11% 3514 3553} 35% 37 | 13,100| Do prefA........... 100| 301g Jan21/ of Mavl6 191g Dec| 261, June 
3312 34 335g 33% «633% 3412) 341g 353g 2315 2314! 2319 24 3,200; Do pref B.....-.-.--- 100} 19 Jan23 1 Mayl6 1 s oe 17%, Feb 
ite ti% tt te tits aime tit tH 113 1214; 11% a ~ Ween Dies rnnt (new) - ee oun ree bd mt > a 32 June 

| 264! 2612 S00) pref. ...-.---- 2412 Mayl4/; 13 Jan 
#21 5 |*21 25 | #21 25 25 27 | 26 | 900 Egle a 100 17. Feb 3 Sune 
21 22%! 2153 22 | 12, we oe C..--- 6lig Jan 9}} 46 Jan| 66 

19 19 19 19 19 2012) 21 2412 | 55% 56 1,600 ON ae 52's Feb20 16 12% Nov 
54 54le] 5414 +p 10% tom oo 7 rt coal 10% 12 9,100 Whostan a Lake Erie Ry- 100 7% Mer 5 bs May 16 1713 — 26 Nov 

9% 10 9% 4 * 22 2Qlle 23 231g 2373! 24 24 ,500 Do pref..........--- 100) 17 Jan 4173 May16 2973 Dec| 39% Oct 
“19 22 | 21 21 +4 40 39° 40% 4012 4012: 40 41% 6,800 wisconsin Central ..-.--- 100 30% Jan22 
*39 48641 | #38 «040 38 ‘ | | Industrial & Miscellaneous. 21 Jan2i; 34% Aprl0|| 11 Jani) 2 sad 
31 631 | 31 31% 31 31 | 31 31%) 31 32% 32 32!2° 5,500 advance Rumely_..----- 100, 561g Jan20| 70% Apr2l)) 257% Jan| 62% ‘ho 

68 | 68 68% 65% 68%] 68% 68lg 68% 68%' 68% 7012 2,600 Do pref._....-..---- 50, 66° Jani3, 95 Apr28) 49° Jan, 724 Dee 

- 1 83, 91 881g 8914 88le 89%, 85 8 87 89%4' 9,200 Ajax Rubber Inc_...-.-.-- 10 3lg Apr 4 414 Jani5) 1% Apr 0 

om Os = 33 3% 3%) 35g 37g] 0 Sz 3%) 31g 3:%8| 9,200) Alaska Gold Mines__------ 10 1% Jan 2) 2% Marll|! iis Apr aty une 

“ge oar aa ; 4 1% 2 i% 3 i: 3 1% —-2%| 26,800) Alaska Juneau Gold Min’g- io0| 30. Jan21| 42%May 5|| 173% Jan| 37 Head 

38 407% 3912 40%| 4014 41 40% 4114] 40% oy os = ey Alle Chalengre Pl encsoa 817% Jan23| 95 May 8 72% Jan a ro 

*93! 4 oS I a eh eet 133, a | an 

109 110 | 110" 110% 10912 11012] 110" iit, 100! 11013 109% 110%| 9,700) amer Agricuitarai oe Se oe los * Mar15|) 80's Jan) 101 ou 
"N7ole 83%] Blt B2isl  BOt “site| Torre O48 t8E, ea | Gon ‘eos 13,600 ae toae tcc areas - 7-100 62, Jan 3| S512May 9} 48° Nov) 84 ep 

79'2 83%) 81 sais ob0% Ale * aie 9414) *9214 9412) *9214 9412) _.._--| Do pref_......-.---- 00 84% Jap 1| 56% Mayl4!; 345, Jan 503, May 

Bate base| St ast] “22M Sia] O24 Ou! *02 B5% 5612) 64,500) american Caa----------- 100| 93% Jan 6| 103% May 8|| 30% Jan| 99 Dee 

ale 334|*103 - 1035s|*103 104 |*103 10312) 10214 103 ie i  Seeneeeeener - 10| 10412 Mayl4|| 681, Jan| 93% 

i en _ 4 4 a 104 | 10314 10412} 10153 104 | 102 1037 ae American "Car & Foundry - 100 oa 8 bet 117. Apr22|| 106 Jan] 115%2 _ 
“Bais “G6 "" 55 "56%| "557 “ote| “56° “So%s| 253% 50%] “Bile “65"| 12,500] acberieal’ Cotton Gil-z_--100| 13 Jan 2| S8%sMay 2|| 25 Yan] 44% Oct 
opis o3 “00° 93'| #90" 98" 93 93 | ---. --.-| *87, 93 200) , Do aaah ede teen > tOt Jan24) 14% Mar 7|'_. 08. "551 Bept 

12% 13 | 12% 13's] 13 1314) 13 13%] 1234 13%) 1234 12%) 11,400) amer Druggists Syn 100] 13ig Jan 4) 35 May!4)| 11% Jan| 22's Se 

2 ? 293 287 31 301g 3143] 32 35 321g 34 3214 33%4/113,700) American Hide & Leather - Oe Jan 2| 128 Mayl4|| 50. Jan| 947% Aug 

: * 12012] 11915 123%] 124 128 | 12114 12312) 12114 124 | 38°700| “"yo pref...-------.-- 100 * Jan21| 54% Mayl5|| 111g Jan| 49 
ta = 4 = . at 53 53lg 543g) 535 5473) 531g 54 eo American — Heenssapenen ion ie, —_ 7214 Mayl4|; 38%, Jan = po 

F 241 704 72 | 71 71 | 1, ar. soeeneqepeee: 923 May16)| 5llg Sept 2 

Sor S74] gos sis] Boe ae] Grae aoe gon esis] 61% 62%| 22:800| Amer International Corp. 100) Same wep | ga Maylsl| 37° sen 47iz Deo 

- + 2 134 627g) 22, American Linseed - ------- 98%g Aprl5|| 69% Jan 
60!2 61%] 6114 631g] 6212 64%) 6212 6314 am 6314) 6 -100| 85 Mar 1 1% May 
9612) 95%, 95%) 1,100| po  pref......------ 7g Mayl6|| 631g Jan) 71% 

96 0 961g a 761 as 78 80 rie 7919| 78% 807s! 87,300) American Locomotive.-..100) 535 = seen May13| as" o— Pg Dec 
s 75K 106 s 76 105 105 : 10512 *105l2 106 |*105 106 |*105 105l2 500 Do pref........----- 100 aa | Janl7 4% Jan 7 - 2% Sept 1312 } Ane 
oe tae oe ee a no. | a a ee 6) ee ee bina) a ine Mayi3|| 73 May| 94% Oct 

5 3lg 5312) 55 , Do Ist prefe — = 0 Mayl 73 May 

oa 76 a mate "0 p+ ” 787% "7934 om 7914 78 79'4) 86,900) Amer Smelting & Refining- 100) 10 + ~~ 109 May13)| 103 Sept) 110% Nov 

#107 4 1077s| 108 s 108" 109 109 | 109 109 |*109 109!g'z108 108 700; Do pref..-.-..--- Pee » Mayl10| 37% May 8//_..__ ..__|--..- Ma 
ly 347 14 3612] 34% 35%| 35l2 36%4| 35 3544) 3434 3553) 66,000) Am Steel Found tem ctfs 1'4 Jan21| 136 May 9|| 98 Jan} 116 y 

33\4 B+ + 34' Ro 2 ae 4 ant 4 132 133!4| 130 13253! 13015 131%) 22,300) American Sugar Refining __ 100) ete gl 118l2 Apr23| 10814 Mar| 1141, Dee 
onnae 11815 133%g 11812 11812} 11812 11812'*118 119 "138 119 > i 00 i Jani3} 118 Mar12) 60%, Jan| 145 4 

4 109 *) sass 11014 10753 10914] 10814 1087! 108!2 10958 10933, 21,400) Amer Sumatra Tobacco--_100 2 jan29| 1085s Marl0|| 9053 Aug| 109% Feb 
103% 10412 103% 10414 10353 104 1035s 10414} 10353 104 103% sss | oo Amer Teluphane & TS. oe Feb 4| 21512 May 9)| 14012 au —_ — 

7 zr y 2 10 2, | American Tobacco-.------ 106 Jan 6 921g Sept) 2 

211% 21212 21412 215 | 214 214%| 21415 215 |z207%4 211 207 74 a ae et eee 100| 965s Mayl4 . an Sent) ee Mar 
*99 100 | *99 100 | *9912 100 | 9653 98%! 997 100 | *99 | os oe a . Ma 100| 45% Jani€| 85 May 9|| 447% 

7 € lle 751 791 76 7978) 20,200; a Amer Woolen 0 en 102 Marl2)| 92 Jan 96% 

BOM 100%! 180? anal] a0? Bite sats asi] tiie teilesat ans Be et eee 100, 968 Fe SS Maa 5|| 20% Apr] 39% Aug 
se > a 440) an 4575| 44, 45%) 42 4312) 43 43 | 421g 4312, 11,400) Amer Writing Paper pref - 100! 11 Jan31| 18!2May 5|) 11 Dec, 21% July 

A 17 " % 1612! 16%, 1714] 17 1712! 1612 17 1612 16% 3,400) Amer Zine Lead & Smelt__- pe 40 Jan2Zi| 50 Mayl5 5|| 38% Dee} 53% — 

8 | 4 3) 48is 4834} 4812 49 497, 50 49%, 50 | 1,300; po  opref_..-..-. po swescae 5612 Feb 6) 69 Mayl6)| 59 Dec! 27414 Hag 
633 64 | "64%, 681s! 67 68%! 6714 68 | 6673 6712) 6734 69 116,400) Ancaonda Copper Mining )) 92 Feb 8| 17712May 9|| 97% Jan| 1204 Fe 

16410 16912, 16112 16712, 160% 16419 16312 169%! 1641 168 "| 16512 168 | 51,100) atl Gulf & W 18S ime -100| 64. Jan29| _76l2 May $|| 58 Jan) 67% May 
*71 74° | #72 77 74 74 74. 74 | *71 7414| *72 TAle 300 me pret....- ive Wia100| 647 Jan29, 10314 May15) 561g Jan) 101% 

9114 9212 92 9312! 9212 9914; 99 102 98 10314) 10012 Ht ots 703200 pessutn Lecnmes Vv 00| 103.0 Jan 2! 1377s neg © yo on Bs May 

12 13214 13312) 133 8 a erseeee Sle Mayl5 | 

ie Tit 133 ee ss 188 ety 136 Te 7819} o77l9 79. | 700) Bethiehem Steel Corp. .__ 100 ss’ ss 70 Meyi5 59% Nov, 94 May 

14 75 | Ta Tor “ai Toul Ton yeni ge ie 77% 78% 103,000 Do Class B common. 100, 101% Jan22| 113, Mayl4)/ 961g Jan) 106% Apr 
a10% 110% nan ane’) 148 148] ans ane, ssa) 122, 143 | 1200 Booth Puuneries....”. No perl 38i¢ Saniel atte Ape23]| 21 Jen| 236i Boge 

2: 227, 21lg 22 211g bodebaad $ 166 ~ 
149" 149" 150 180 °| 1407 140% 149 150 . 150 150° *148 152 | , 000, Burns Bros.-... - wate ca Mam a a Pe 137s May 14 5is Dec, 112% July 
34; 12% 1373 12 13%) 12 12!2 63,300 Butte Cooper & Zinc vt c_- . 11! 265sMayl4!! 6112 Jan 331, May 
2. joa Hn ae th Ht 251, 265, 24 257| 2414 25% 30,900 Butte & Superior Mining..10 167s Feb : 
2212 2 2 2 a. = = : — : 
1 z Ex-dividend. 
* Bij and asked prices: no sales on this day. ¢ Ex-rights. § Less than 100 shares. a Ex-div. and rights 
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PER SHARE PER SHARE 
#IGH AND LOW SALB PRICES—PER SHARE, NOT PER CENT. Salesfor STOCKS Range Since Jan. 1. Range for Previous 
the NEW YORK STOCK On pom of 100-share lots. Year 1918. 
Saturday Tuesday Wednesday | Thursday Friday Week EXCHANGE 
May 10 Mev 1a 12 May 13 May 14 May 15 May 16 | Shares Lowest Highest Lowest Highest 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share Industrial&Misc.(Con.) Par| $ per share | $ per share ||$ yer share|$ per share 
637g 66 66 67 6512 6612) 651g 6612) 64%, 65l2° 65 66 | 25,700) California Packing....No par| 48% Jan 675 May 5 361g Jan}; 50 Nov 
30 33 321g 34l2! 3114 32%) 321g 33 3llg 32%)! 3133 32 29,200) California Petroleum._._- 100 Jan 2} 3412, May12 12 Jan; 24% Nov 
76 77lg 78 7912' 78lg 793g! 78le 79%) _... ....| 79 79l2| 10,700} Do _ pref............. 100} 641g Jan 2} 7912 Met 36 Jan} 701g Dec 
8314 8514! 841g 87% 8| 875g 8934; 895g 93le 901g 9314)137,500 — Leather......... 100} 561g Feb 8| 9433 Mayl15 54% Dec 
owe ----| 111lg 1111g' 11114 11114'$1111g 11119; 11114 11114) 111 111 470 as 100} 10412 Jan 7| 112 May 2/| 1011g Dec; 108 Nov 
4014 4053) 401g 43%) 44le 4512| 45 457g, 44 453g' 441g 4512) 50,800 Cerro de Pasco Cop...No par| 31 Jan22| 45% Mayl4 29144 Mar; 39 Nov 
148 153129’ 155 16014! 158%, 16012 159 159 | 155 15714! 155le 15614] 13,900 py oil = Car ....100} 103 Jani8} 16012 May13 Jan; 109%g Dec 
2253 2353) 231g 24le 2| 24 2453; 23 2412} 233g 237g! 231!2 2414) 54,900) Chile Co 25) 171g Jan21| 247s Mar28 141g Apr Oct 
36 371g! 37 383g, 38!g 38%) 38 3812) 3714 38 3714 387g} 26,000) Chino Copper 5 21g Feb 6} 387s Mayl13|| 31% 4714 May 
43 44 44 4612! 45% 4633 4753, 463, 4714) 4612 4714) 22,000) Colorado Fuel & Iron 100} 34%, Feb 10) 4753 Mayl4 34% Jan} 541, May 
4614 471g) 47 4814] 4833 493g) 4912 5012) 4934, 503g 491 ig} 42,900 Columbia Gas & Elec. _..-100 3914 Feb 1} 5012 Mayl4 28% Mar| 447g Dec 
99 99 99 99 9834 993g! 993g 9912! 9912 10112) 10112 10312) 5,800) Consolidated Gas (N Y)_.100} 871g Jan27| 10312 May16 82% July; 10533 Nov 
7914 7914; 79g 8153) 80%g 81 | 807g 84 8lig 835s) 831g 8512) 34,100) Continental Can, Inc._... 100} 651g Feb10| 8512 May16 51g 95 
62 62%3' 62 637g' 6253 6353! 625, 63 62 627g 62 627g; 43,940 —_ Products Refining..100| 46 Jan21| 64%, May 7 29%, Jan| 501g Nov 
*106 108 |*10612 108 10712 108 | 108 108 | 10714 10712! 107 10733} 1,200 a eS aE 102 Jan23) 10814 May 2/| z901g Jan| 104 
6912 711g) 6934 72%,' 7l1lg 7314) 74 76% 7514 763g! 75%, 7653) 72,900 crucibe! Steel of America- es: 521g Feb 7| 76%, Mayl4 562 Jan| 7473 May 
ORR tie Rig Bee is Bee SAL ee so tee 300 OE iin iomiinassiws 91 Jan 2} 96% May 9|| 86 Jan) 91% June 
341g 37 36 48637 361g 367s) 3534 3612) 361g, 34 35 | 56,700 a Cane Sugar....No — Jan27| 391g May 9j|| 271, Apr Nov 
817g 83 82 8312 82%, 827g} 823, 8312, Sllg 8212) 81 81%) 7,800 pref._._.. mit@an« 691g Mar 1| 8514 May 8 Dec Feb 
1414 14%! 145g 1614! 15l2 157%! 15lg 15%! 15% 1534! 15 1512} 16,800) Dome Mines, Ltd_....__ Jan31} 1614 Mayl2 6 June} 15 Nev 
28 29 28 281g 28% 31%! 3212 325g) 31%, 3253! 33 35 53,300} Gaston W & W Inc..No par 251g Jan21| 35 Mayl6 25% Oct} 39 Feb 
*1621g 164 1631g 16434 16314 16434) 16412 16412) 16412 16712 165 166 8,800) General Electric._....__- 1441 3| 16712 May15|| 127% Jan| 1581g Oct 
18814 191 1871g 19112 185 18712 187 18814; 18433 18734! 1847, 186 60,500 — Pay Corp....100} 1181g Jan21| 19112 Mayl2)| 106%, Jan) 164 Aug 
93 93 91 911g 91 91 | 92 92 91 91 9014 907s! 2,700 _ rier 100} 82 Jan 6 “ws Aprl4 75%, Oct]; 88 Feb 
701g 7153° 705g 71%, 7illg 723g 713, 72%! 7Ole 7214! 7 7214; 22,700 Goodrich Go (B FP) icwuavs 100} 561g Jani0 Apr23 38 Jan} 59% Oct 
---- ----| 108 108 ,*10734 108!2 *10734 10812 *1077%s 10812 10812 108l2 200 a eee 100} 103 Jan 8 105 Apri6 9 Dec} 104 Deo 
*64 65 66%g 67 68 6812 68 68 68%, 68%,' 70 72 1,900 ieeaiie eos 8 a Po 7 be 64 Apr2l1 an 3 74 Jan} 86 Oct 
39%, 40 40 41 40% 41 | 41 4l 4012 41 | 40 42 6,000} Greene Cananea Copper..100} 387g Apr25 oots oy 9 381g Jan} 5814 Nov 
*59 61 60 61 61 65 | 65le 7453' 74 8012’ 71 737g; 15,700) Gulf States Steel tr ctfs._.100} 4912 Feb 8| 8012 May15 5834 1lllg Apr 
531g 5414) 54 567g 5612 587g 583, 5934) 58l2 6112) 60 61 39,800) Haskel & Barker Car..No par Feb 6| 6112 Mayl5, 34 Jan} 49% July 
5014 50% 5il2 53 527g 54 | 52%, 533g' 5lle 53 | 53%, 5534/102,200| Inspiration Cons Copper... 20 421g Feb 6) 55% Mayl6) 411g Dec] 581g Oct 
233, 233%! 2414 26 245g 26%' 26 267, 2453 2614; 25 2512! 7,200) Internat _— seeonee 101g Jan 2} 2712May 5| 10 Jan| 19 June 
7 80 | 8lig 83 8lig 82 | 80l2e 83 803, 8212 801g 817%} 4,600 TD. PU ndcccactsace 8 Jan 4} 8353 May 7 38 Jan June 
130 13014 129 129 | 128 12912 12812 12812’ 12912 133 | 13112 13434; 12,600) Inter eevuneian ee a 1101g Jan21| 13553 Apr23|| 104 Oct] 121 Nov 
45 46% 4612 4853 4753 4853 48lg 491g 4714 4812 4714 4814/151,200| Int Mercantile Marine...100} 2114 Jan31| 491s yt 21 Jan 
1161g 11812 11734 1193, 11712 11914: 119 12012 11814 1197g 118 11934 116,200 Be Wl. cencckamweid 100 Feb10/} 120%, Apr2' 833g Jan] 1251g Nov 
247g 251g 247g 2714 2612 271g 261g 27 | 2614 27 {| 2614 26%4| 63,200 Saterdationsl Nickel (The) a 2412 Feb 3} 32%, Jan 3 27 Jan Ni 
50l2 52 | 5014 52%, Siig 5153 51 51% 50 51 49 51 | 17,900) International Paper-.-_--- 3014 Jan 3| 54% Apr28/| 241g Jan| 451, May 
*7419 75le 75 754 *74 75 *74 74% *7312 7412 73 73 500| Do _ stamped pref_...- 100 62 Jani3| 7612 Apr23)| 58 Jan| 6513 Jan 
124 124% 12414 125!¢ 123!g 125 12219 12312 118 12212 118 12212) 21,300) Kelly-Springfield 7... 25| 68 Jan21 129% Aprl4| 41 Apr 
3214 323%, 327, 3412 34le 35 34 34% 337% 3412 34 35 | 55, Kennecott Copper_...No par| 291g Feb13| 35 Mayl3| 29 Mar| 4114 Nov 
73 74lg 73% 75lo 74% 75le 75le 81 | 79g 81% 80 807g; 27,200; Lackawanna Steel__..___- 00| 621g Jan21; 81% May15: 651g Dec} 9153 May 
33le 33%, 33 3312 33 3353 321g 33 | 32 3214: 321g 3414; 8,100) Lee Rubber & Tire...No par| 21 Jan22| 37144 May 2} 12 Apr) 24 
551g 587g 571g 5812 57 5712 «561g 57 | 56 56 | 56 57 5,900) Loose-Wiles Biscuit tr ctfs_100| 401g Feb17| 587s May1l0 171g Jan| 4553 Dec 
10712 10712 *105 115 ikiiie dpe idee tence Tee | tae eee 2  - )., eee 100} 94 Feb 5| 110 Aprl7)| 53 Feb| 96 
ee Mckee Gepaeh wile  wemel EiKee conte ae ak es Ye Mackay ae Seana 100} 70 Jan22} 79 May 9} 70 Dee} 78ig Feb 
*64 OP? case. ameet aside .40o) dcke iaosel Senn oseel saree. anSek Geeaed [OR ccscacsseuwen 100 Jani5, 65 Jan 4 57 Jan| 65 May 
413g 43% 435g 463, 4514 47 46 461g 4453 457g 4412 4614! 23,500 denne Motor, ee 100} 26% Jan22} 47 Mayl3|| 231, Jan} 421, Nov 
68%, 68%, 70 71 ; 70 711g 7Ole 7Olg 6912 7O0l2 70 72 7,200 De i060 Pile... ck. 100 Jan22| 72 Apr 23 50 Dec! 697% Nov 
33 33%, 33% 35 | 34% 35 341g 35 | 3 347g 33% 35%! 7,300; Do 2d pref.......--.- 100} 19% Jan 2| 35% Mayl16 19 May| 32% Nov 
18014 133%, 17712 18012 17519 18112 180 183 | 17812 180% 17814 181 |117, 600} Mexican petroleum__._--- 100} 162% Jan23| 19714 Jan 2|| 79 Jan) 194 Oct 
canes Sel eae, ahah mei’ sale t Sie» inact cae <tiedl ane, acta cen at ae iis cabiies 100} 105 Feb 7| 108g Apr19|| 87 Jan| 107 Dee 
23%, 2353 2312 241g 241g 25 25 251g 2438 25 | 26l2 2712) 18,000; Miami Copper__.-------- 5| 21% Feb 7| 2712Mayl6)| 22% Dec| 331g Jan 
451g 4512 453, 461g 46 4612 4612 48 4773 4914 477g 48%4| 77, = Midvale Steel & Ordnance. 50 4 Feb 7| 4914Mayl5/| 41 Dec) 61 May 
Oe le ps ep EN 6, Sh es ee ae Be ie ees 7llg 72 | 72 72 | Montana Power_.___._-- 100} 69 Mar28 Mar 3/| 64 June| 8llg Nov 
185g 191g 19 195g 1953 2012 1934, 201g 18% 19%, 19 19% 11 too) Nat Conduit & Cable.No par} 14 Feb 8| 21! Apr23/| 13 Nov| 218% July 
6214 627g 6212 63 | 62l2 6212 62 64 63%, 64 | 6312 631g 4,500 oy _—s & Stamp’ e--- 451g Feb 8| 64 Mayl4 3714 Jan| 541, May 
*102 110 ,*100 110 *100 | aie ---- *100 108 |*100 106 | ----.-- CE cveccndtivecs 100 Jan15| 103 May 8 88 Nov p< Feb 
74 74 | TA4le 754 75 755g «75'lg 753g 74% 75 | 7334 7434) 3,100 Nacional Lead_....- Janl1| 755s May13 43%, Jan| 69%, Dec 
*109 111 .*109 111 .*110 111 *108 110 *110 111 ,*110 11 anpines Do pref... - Jan 3| 1101g Jan25 99%, Mar! 10512 May 
1653 1653 17 1714 17% 1753 17lg 1753 173 1733 171g 1733| 6,100! Nevada Consol Copper... 5; 15!g Marl18| 1753Mayl13!| 161, Dec| 2173 May 
wo-- ----| 112lg 1135 113 118% 118 118% 117% 121 | 118 119 | 11,700) New York Air Brake....100) 91% Feb 3| 121 Mayl5)} ggt2 Dec] 139 May 
*51 54 | *53 5412 *52 54 54 CSA 53le 54 | 53!2 53le 500) North American Co.-.-.-.-.- 100} 47 Janit| 55!2May 1!) 3712 Aug) 571, Nov 
4614 485g 473g 4814 4714 4814 47%, 49 485g 4912 24712 4812 114, 500. Ohio Cities Gas (The)... 25) a35% Feb14| 49!2 Mayl5 351g Mar; 48 
12 131g 12lg 13 , 11% 123% 1153 12 llig 1134 113g 115g 332, 600) Oklahoma Prod & Refining 5 8 Feb 3} 13!2Mayl0}/_____ weacs anue 
, eee Ole 912g 10l2 9lg 1012 83g 934 9 91g; 51 +700) Ontario Silver panini, -~ 008 5lg Mari8| 10!2g May14 414 “Jan| 13 June 
*37 40; 38 £38 38 8638 37 3714 *371g 3912 39 39 | 700) Pacific Mall SS_...-._--- 291g Feb 8| 4012May 9|} 231g Jan 
89 93%, 881g 903g 863, 8914 8812 903g 8833 89%, 88%, 90 87, 000 Pan-Am a ee es 80 67 Jan21; 93% May 9// 631, Oct 1g 
See Glee toons). ene! <a chee stb Nenad cane. eave See weaned 00| ee - SE necked bud 117 Jan22)} 159 Mayl0 86 Jan) 12412 Oct 
4912 497%, 50% 7g SOlg 50%, S50lg 51 ; 5014 5212 5212 53 Lf 500, People’s G Le Cc (Chie)--100 45lg Jan22| 53 Mayl6 395g Jan} 61 Nov 
3 40 { 391g 411g 4012 4114 4012 413g 4014 4034 397% 4012’ 15, 700) Philadelphia Co (Pittsb).. 50 Jan 3} 43 Apr2s8 21 Apr) 35%, Oct 
5012 5115! 50%, 5llg 50l2 51 505g 514 50% 51 | 50% 51 | 19,600; Pierce-Arrow M Car_._.No par| 38% Jan22| 52% Apr22!| 34 Jan) 51% Nov 
105 105 | 105 105 | ---- ---- 105 10512 105l2 10512' 10512 10512) 1.700, Se ees 100} 1011g Jan 3) 1051g Marl3)} 89% Jan 
26 28 | 263%, 271, 2633 27 | 26% 27 6 26% 261g 261g 81,500) Pierce Oll Corporation.... 25} 16 Jan 2| 31% Apri7|| 15 Sept) 191s Oct 
541g 55 541g 561g; 5553 567, 56 573g) 5514 565g 5534 5653) 24,700) Pittsburgh Coal of Pa_..100| 45 Feb 3) 571gMay 8/| 42 Jan) 58% Feb 
87 87 [ _... -...| *86 88 , 88 88 | *87l2 90 | 89 8953! DS We MON aa 100| 85lg Mari17| 895s May16|| 79% Jan| 85% Dec 
76 78%4| 78 794) 78% 81 | 80 81 801g 8llg 80 807g' 17,200) Pressed pane Cl ccvteve 100! 259 Febli; 81's May15 551g Nov| 73 Aug 
*100 102 chtbetlamen sie” aennt, bdo | cases -~--| EE Rite: QP ae | i ae re 100} 100 Mar 3} 104 Junl4 93 Apr! 100 Aug 
*83 86 | *83 86 | *83 86 | *83 86 | *83 86 | *83 86 | ------ | Public Pf Corp of N J..100| 82 Jan31| 91% Jan 7|| 85 Oct] 1091 Mar 
121 12112} 121 121%) 12114 122 | 122ig 123%) 124% 12912 128 129 4,900, Pullman Company------- 100) 111% Feb14| 12912 Mayl15)) 1001g Jan) 13214 Nov 
*86l2 8712) 87!e $814! 873, 907%, 90!2 9112} 90 91lig 89%, 9014! 14,300) Rallway Steel Spring-- --- 100) 681g Feb10| 91!2 Mayl4 451g Jan| 7812 Dec 
*101 110 | -... -...'§108 108 109% 109%] 109 109 | -... -.--| ee Se ee ies 00; 104 Feb 4| 109% Mayl4)| 95 Jan| 1051¢ Dec 
20 201g] ..--. eitieel 2lig 21l2 21 215g} 20% 213g 21 215g, 36,500 Ray Consolidated Copper. 10, 19 ar 4’ 21% Jan 3 1914 Dec} 2614 May 
8434] 8373 8514] 84 857% 8553 88lg} 36 88 | 86lg 8714] 39,600 Republic Iron & Steel...-100) 7llg Janis, 88!g Mayl4|| 2725 Jan May 
1037g 1037g|*10312 1037g| 10312 1037g 10312 1037} 10312 10334 10312 1037s) 1,100 Do pref_._..-..------ 100 4 Jan13| 105 Marl9); 925, Jan! 1021, Sept 
111 116%) 11012 11214! 1105g 11312 11012 113g} 111 11314 11314 1157s) 33,600 Royal Dutch Co (Am shares) Jan21| 11733 May 9/| 270 Dec Oct 
11034 117 | 11014 112%) 110 113!2 110 113 { 111 1135g 113 11614/338,000; Certfs for New York shares. Hs Mar13| 117144 May 9}; --... 2... wasibin Oh eer 
77% «= «8g 8 814 8 814 814 81g 97% 812 10%] 19,700 Saxon Motor Car Corp.-..100 614 Mar21| 12 Feb26 43,4 18 Nov 
191%, 192 ---- ----| 19212 1921g 195 195 19612 19813 19712 19712! 1,800) Sears, Roebuck & Co_._.100| 1681g Feb13| 1981s May15/| 1334, June! 1761¢ Dec 
13 13!g 1314 13%) 1414 1412 145g 15 15 15% «15 15’ 4,000 Shattuck Ariz Copper. --- 10; 10 Feb19} 15%g Mayl5|| 213 Dec} 18%, Feb 
6412 67 641g 6612) 6212 65 | 6353 6612) 6414 6614, 64  65%4/321,100) Sinclair Oll & Ref’g...No par) 33% Jan 2; 69% May 8 25% Apr| 39 Feb 
5714 59 5612 5914! 56 58% 58l2 60 58 60 /| 58 59 ,600, Slosa-Sheffield Steel & Iron 100} 461g Feb10} 60 Mayl4)} 39 Jan) 71% May 
*43 «44 her & ES Spee 4412 464) 45 46 | 44 4553 ,000| Stromberg-Carburetor.No par| 36%, Janl0| 46% May 3)|/____. 2... spat 
7712 831g} 80l2 827g, SOle 81% S8llg 83 81% 8414, 81%, 8212) 90,600) Studebaker Corp (FO -» ES 45% Jan22| 8414 Mayl5 337, Apr|_ “72% Nov 
oni: camel sade emoot Ae. Bae ae Sle Se tee | 100 SS ee — yee: 92 Jan22} 100 May 5|| 8012 July; 100 Nov 
57%, 5834) 58 59 | *5712 59 | 583g 58%) 58 58%! 5712 58 1,900; Stutz Motor Car of Am_No oe 4214 Febi4; 60 Apr30|| 37 Oct] 55 Dec 
38 40%) 39 40 40 41l2 41 41%) 42 42% 41 42129) 7,400) Superior Steel Corp’n...-100| 32 Jan21} 42% Mayl5|| 3414 Mar) 455; May 
*94 SEE edit: cand adtebt waasl, ee) aes or ae 98 200 Do lst pref.....--.---100} 97% Mar29} 98 Marl2 95 Feb] 100 Sept 
145g 1512} 15 157%) 1 157g 147% 163| 147, 15lg 141g 15 | 44,800 Tenn Copp & C tretfs.No par| 12!g Marl7| 1714May 5|| 12% Dec} 21 July 
277 286 275 28212! 2717, 275 275% 284 275 281 | 275 27812| 40,000) Texas Company (The).---100) 184 Jan 2| 292 May 9)| 1361¢ Jan| 202 Oct 
8814 8912} 8814 89%) 88 8934 885g 8914) 8814, 8873 881g 9034] 22,000 Tobacco Products Corp..100| 7253 Jan29| 93 Mar22 481g Mar| 82% Dec 
*100 102 |*100 101 1007g 1007g 1001g 100!g\*100 101 | 10012 100l2!) 300 tt a 100; 991g Mar20| 106 Jan %!| 28714 Mar| 104%, Deo 
*75 80 | *75 80 | *75 80 | *75 80 | 76 78 | 7% 200 Union Bag & Paper Corp.100| 75 Jan 3) 84 Marl2|| 65 Jan| 80 May 
46 4614) 46% 47 46%, 47 | 47 497s) 48l2 50!g° 4812 4912) 23,000, United Alloy Steel._...No par| 37% Janl1) 50!sMayl5|; 367% Oct 41, May 
133 13334! 13314 135 | 13414 13514 133% 135 | 133% 1345g 1345g 13612} 27,400, United Cigar Stores----- 100! 1074 Jan 2| 1393, Apr21|| 8384; Mar ide Deo 
*119 (117 | ~_... este S87 | oouc oncaltaee Eee eee ee tf .e A: BO... cccavenedd 100} 106 Feb 5| 112 May 8|| 101% Jan) 110 July 
181 183%] 184 1854! 183 183!2 183 184 |*183 183!2*180 183 3,400] United Fruit..........-- 100! 157 Feb10| 18914 May 9)| 11614 Jan} 16612 Dec 
241g 247| 2412 2514) 25 2512 25lg 2534! 25lg 2712 27 27%) 11,100' U 8 Cast I Pipe & Fay....-100 14 Janl5| 27% Mayl6; ILllg Apr) 19 May 
62 62 63 63 | *61 6412 63 64 | 6412 647% *64 65 tS See ae 100} 421g Jani6); 66 Apr 21|; 41 Mar) 47% Feb 
76 77%4| 7614 7814) 7612 7712 77 ‘(77% 76 77 | 76 7814! 44,900) U 8 Food Products Corp..100} 66 Apr 8) 791g Apr21)/ _.... ....| -----.--- 
15114 1547s] 15412 158!2) 152%, 15614 154 15614) 152% 155l2g 15412 15753| 72,300, U S Industrial Alcohol....100) 9714 Jan22 159%, Apr 9|| 296 Dec| 137 May 
*107 108!2|\*107 108!2; 108 108 *107 10812, *106 1065; 10812 10812 SS. eee 100} 9614 Jan 2} 108!12Mayl16'} 94 Oct; 99 Mar 
9412 97 95 9614| 951g 96 | 9614 97 95 9714 953, 99 | 50,700) United States Rubber....-100 73  Jan21| 100lgMay 2}; 51 Jan| 801g Deo 
113 113 113. 113 113 113 | 11312 1131g' 11312 11312 113%, 113%; 1,010 Do 1st preferred_...-- 109 Jan20 11344 May16) 795 Jan| 110 Dee 
60 6053} 60% 69 6712 69 | 677% 6912) 6453 67% 6513 66 | 46,600) sh a Ref & M__.- 50 4314 Jan21| 6912Mayl4|| 3212, Apr Oct 
*473, 49 | *48 50 | 4912 4912 *485g 497! 4912 4912 4912 4912 5 Wee Bo ee 50} 45 Janis} 50 Mar 2|| 423, Apr| 473 Dec 
9914 1005s! 99% 1017 100% 10134 10173 10344) 10212 10412 1025, 104 (875,300 United dtates Steel Corp..100| 8814 Feb10) 10412 Mayl5 861g Mar! 1161, Aug 
11412 11412! 11434 11514) 114%2 114% 114% 1154) 114%, 115 114%, 115 | 6,300; Do _pref....--------- 100} 113!g Feb10| 11714 May 2) 108 Mar! 1135, Dec 
77\2 78 | 78 7919} 7814 79%, 78 793g 77l2 7814 783, 79 81,600} Utah Copper...-_-.--..-- 10} 65!g Feb 7| 79%4Mayl13|| 7114 Dec; 93 
184, 1914) = 19 18 1812 18 18 | 18 18 | 18 1814; 2,700, Utah Securities vt c...--- 100} 13 Jan 2} 193gMay 9|| 11 Sept) 16% Nov 
6312 6614] 6514 6712| 6612 6714 667, 691g 6653 681g 6714 685s) 15,100, Virginia-Carolina Chem_.-100) 51 Febl0} 69!sMayl4)| 33% Jan| 6014 Nov 
11212 11312 #11219 11312} 112% 113 113% 1134 *11212 11312 1134 113%! 400 ea C00. .. candlicne 100} 110 Jan 7| 11412 Apr 3|} 98 Jan] 1135; Dec 
6312 65 ie te Re SE ee 66 66 6612 1,000 Virginia IronC &C-.--.---. 100; 54 Mar3l 6612 May 16) 50 Jan| 73l2 July 
88 88 877g 88 | 873, 873, 87% 88 | 88 88 | 88 88%! 2,300 Western Union Telegraph.100) 8453 Mar27| 89% Janl3|| 7714 Aug) 9553 Apr 
54 55 5434 563,) 55!2 5673 5553 565% 55% 5673 55%, 5612' 98,300, Westinghouse Elec & Mfg. 50) 40!2 Jam21| 57 May 5) 381g Jan| 471, May 
.. ee Se ok Paes Ae ee 6812 70 1,200, Do Ist preferred...... 50| 61 Feb27| 70 Mayl6'| 59 Jan| 641g Feb 
577g 59 58 5912) 58 "58% 58 59 58 5312 =58 5814. 8,700, White Motor...--.---.-- 50| 45 Jan 3| 63l2May 3!| 36% Jan) 49 Nov 
335g 347%%| 3414 347, 33% 34% 33% 341g 33% 3414 3383 337g! 70,000 Willys—Overiand (The).- 25) 2314 Jan22) 35 May 1|; 15l2 Jan} 30 Nov 
a ome at Oe Oi OS. ee ee ae 100, Do pret (new)----....100| 87% Jan 7| 9844May 9| 75 Jan| 8914 Nov 
85 857s “S5le 883g! 871g 8814 8712 88% “8612 8612 86%, 8712 19,900, Wilson & Co,Inc,vtceNopar| 6553 Jan20) 88% May 12) 4514 Jan| 7714 Deo 
wo-- ----| 126% 1267 12613 12612 --.- ---- 1267g 129 12812 128%, 2,600) Woolworth (F W) ------- 100} 120 Feb 7/ 13312 Jan 9|| 110 Mar 12s1g Oct 
ee ET ke call: mente eee crate OF we agieelig Be: wel is. dances 100} 115 Jan22| 117!¢ Janl7/| 111 Oct] 115 Sept 
70 7112} 70!2 71 | 70 70 69 70le «469 7014 6912 6934! 4, 000, Worthington P& Mvte..100) 50 Feb13; 73 May 9 34 Jan| 69 Aug 
*9614 9734! 957g 957% *9553 9614 96 96 | *9553 9614 *955g 96 | Ee a ae 100} 88 Jan 9 98 Apr24) 85% Feb| 91 £Aopr 
*763, 7734) *7734 78% *76%, 77le 77!2 771g 76% 76% *76 77\e 400 a See nm )6§66606lJan 3) «O7712 Apr29!! 569 =6Jan 7M Iniyv 
* Bid and asked prices; no sales on this day. § Less than 100 shares. { Ex-rights. a Ex-div. and rights. z Ex-divsidend, 
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Jan. 1909 the Ezchange method 
of quoting bonds was 
changed and prices are now—‘‘and interest” —except fi 
or interest and defauliced 
bon4as. 












































: BONDS | 3s r 
N. Y. STOCK EXC C st Price 
HANGE | $5 Week's 
-—— ee _¥. STOCK EXCHANGE’ | § Price Week's | 33! 
ssa 1 hee es he a "No. ne is Week Ending May 16 Ba | et Range or 33) aoe 
an >| h 
4s Ist Liberty Losn..—~- 1932-47) D| 99.12 Salel9s.65 99.40 eal nesapeake & Obio (Con)— noe _| 2 | Jen. 
64s ist Liberty boas .21932-47|3, Nl 94:30 ‘Balel93.92 94. oe et 92:50 96.00 STuegiatered. == movenan i. a 80 son ‘a ‘Ne.\|tow High 
46 2d Liberty an_..1932-47|3 D/| 95.80 Sele 95.50 2/2621 92.10 94.38 year convertible 44%4s__1 na 73 78 | 86%™M 4i 21177 88lg 
4148 2d Libert Loan....3927-42|M N| 94.46 Bale|93. 96.00) 631 |94.20 96. 30-year conv secured 58_- 930/F A| 82l2 Sale| 81° 8 "17|--=4| 
4%e 3d yeni Loan..-1932-47 5D) 99.74 Pevige 99.74 + y he 193.20 ones Big Sandy Ist maaan | oO 90%, Sale| 89 S2ie 321 “F7i, “Sitg 
448 4th Liberty amd 1928|M §| 95.60 Bale|95.05 95.60) iy 60 |95.42 99.74 G al River Ry 1st gu =o-*tned 3 Di 78g ____| 7812 78ie 6| 8414 90% 
2a consol registered....__- rere A 0} 94.48 Sale|93.04 94.54 4231 '94.90 96.60 — Valley ist ¢ 58.....1940\3 3 72ig __=| 82% Ma a 1 7815 781s 
~ Fotnver a aealgrad a TaclG 3) 97 .---| 99% Apr nm 193.12 95.72 Potts Oreck, Br Sat 4a..-7194613 3 = ==} 9634 May'19|---|| 82% 82% 
a ze 4 | ons. shee 98 M ----|| 977g 99% on g 48. _.1989/5 "B mm ~ = 4 Jan’ [reel ---- ---8 
a lS &] 7272 i477|106 106%! "43 laoa%, 108 2d consol gold 4s J| 76 ~78%| 76 "13)----)---. - 
Pan Canal 10-30-71 28... sles Q F) 106% Sale| 106%g 10614) 42 |104% 10614 ens Se et aad eactben seal fccnl rd M+ pacman Haig 76 
Pan Canal 10-80-yr 2s Fed_-19%8|4 ie oe Os'¢ Marid|..--|/ 9614 981 Getin tiie ches © 744 -2-] 88% Bepe't9|----|7227 222 , 
aia. ele ier... 6 ae Soro e ee See See eee? a ee “gazltie Fee, 15|---<||-_-- Bi: hd 
Philippine eae eopeesas 19611Q Mj -.-- ... + 2 4) "8712 “917 Chicago Burlington & rE -anag if J 37% Sale 37% 5253, 6| 50 63 
a de 1914-34/Q F} -2-- ----/100 ro ‘is ----/| 91 91 Semele ines v 4s_... to22|F al 38 | 13) 35% 40 
Forel y wwne|le--- - El Ra, © cece ‘ 
Amer Foreign Soc bers-=-1910)F 8/90 Jerse tee |] Bot i te ccamiee al Ba ge Toe Psa "3| Yas Yo 
French 5-yr 58 Exter | g Sale/994% j sinking fund tee A 5 | 84l, Zig 76le 
Areantine Iter feof 1008---(m | SOE Salo) Ss "ame eal ges see || slab: as er sis}A ) Suse 100 | goes iota 6) Sos Box 
Chinese (Hukuang Ry). 68. 1019|M Ni 9912 100 | 9912 861g, 4/| 8212 93° pee ong ERA g Apr '19'----/| 99. 99% 
Chinese (Hukuang Ry) 6s of 1911/8 Dit foe Zin 705 907%| 189| 99 * 1021 Registered... __ ---1927|M N| 92% 9315) 92% Apr ° 
io External debt Ge of 1004-18 8) Orie Sate] oie vort| MG] 98 102ta || General 4a ona 1027/8 MN! Sais “gal oe Apr °19)---.|| 92% 93% 
ao loan oe haeaaee 4 . +n 931g} 91ig a, 14)| 9212 100 as Ill ret & imp 4s g_.1955|J ; = Sale| 817s 7“ “a4 ie el 
minion of Canada g 5s---1921|A O S4iz 86 | 84% May'19 ----|| 9012 9312 |) Ist ) Bite Se Ge Otte ot Santas ee Sol 301 ae sen 
% do ---1031/4 OT Ss unl ore oak “zal $a, See || Oma at gold 6s-.--....1934|A, ©} 100 Sale| 28° = 31 | 135 3 3 
coe Dep 5768 imeiitaat... 97% Bale| 974 98 | 117/| Sexe 9s Cert Caan, cits of dep. |-- mM en Sie 78 vend. an 
apanese Govt—é loan 448_1925|F “leOl” “aa” W544 Mar'l9 9653 98ig Seneh r Co etfs of dep__...|-- -- 7510 77 6 76 | 10) 75 «75 
do do. Germ — -1025/F Alt ‘Oat satel 92° a ee & Ind G Ry coal 5s.-1942 eg) OS 75%] 75, Nov'is)----| 70% 761 
io “German stamp” ale | 3 5g ee reader 2° 34 od eteteed 
Py, Ray on Pinna kes Ty “54 oe me ad oa 6s ° 4 Chie tnd & Loulene ist 4a- 1080 M H “6i'4 ses =. Mari? Licey De saree 
yr 6s._.- | | — a 2 simone --<- 
Marseilles (City of) 3-¥r aa71gislm wl. 9919 100°] oot 997%| 18111 95 14g eae Si penns Go. 772a me Fi “gone 77~~|tooe May'19|----||100%~ 1087 
Gold debt 4s of 1904 . ore Q 5265 71 71% 9975| 185) 98% 10213 Ind & Louisy ist gu 4a-_- 73 3) 68'a 2Z77| gay Apr '17|----||...- 
Paris (City of) 5-year 6s8_._- 1954/3 DB 52 59 | 55 8 May'19|----|| 61 791. Chic Ind & Sou 50-yr 4s ey: ae ge - r+ He he a ape 
Tokyo City 5s year 6s8_...1921|A O| 98% Sal Apr ‘'19|-...|| 50 61° Chic LS & East ist 4 ...-1956|J 3| 78% “821, 3 Apr °19|----|, 60ls 60l, 
OK of Gt Brit & Ireiand— M$, 80° Bale 80° 80°] til gore 195%, A Oath eed tote ieee _=-.| 97% Deo 16)_-.- 73% 81" 
i 54% notes... 1919|M wl 98 79% 83 Miwaukes & 8 Feu |)! sae oglu raul al ca gon 
year 534% notes_.....- 1921/M N oie Sale| 98% 99%) 577 Fe. oy papetapapeee 21939/\Q J 2 7312) 74% 7414) 4 
Convertible 514% notes.-1919]F Al 0" Gale| 98% 9015) 778] 97% 00% || Gen nen 4a--s--<--o-choaa|s. | “SS. “Gi"| 83 Mae ie Fall 
ns ; ees ence , SERS a ae 
These Cae cg BARS pe F A, 99% 99% = 19|----||100 | 101% Gen ref conv Ser B 58_- oot 5 ¢ 70'2 Sale| 70° 8"; 19\----|| 8lig 84 
basts of |$5to£ 001g 1019) Q8l 101% Gen’! gold 3s Ser B ~eeeeais Al 79 Sale| 78 71 46 661g 7414 
State and City Se General 4 3 Series C___- 16% 6616 moni 
ove eect ye, a 
WY City—4(s mvertible 4348_...---- 12 721g) 721 ¢, 7|| 80 84% 
4s Pas hg stock matt Mm 8; 96% Sale| 9612 97 Cate & L Sup Divg gonoowbeenls . - Sale 77a 7219 5| 70 73% 
Tiss cicerane seek ~<--1eesie 8) som soni see sat Fall 9S «87% Chic & Mo Riv Div 68.--1926/3 4 ose naa i. = 
te y 8 Vy) ae 1921) 3 “Osis fae aan Bee? Soe° 
434s Corporate stock. -1965|3" BD 101 1091/1018 beet] tBllg See aoe C M & Puget Sd ist J| 982 Sale| 98 18)----||.- 
4348 Corporate stock... oer > 55] 101% BekeltOiin one] einooe 30! ‘ Dubuaue Div ist ot Ge 1920/3 3 71° 79%| 70. Apr "15 97 98, 
4% k_...1963|M §| 1011s 1015 1013 1015} _8/|1001g — Fargo & Sou assum g 6s “1920/5 3} 99% | Apr '19)----|| 681 
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Guar 33i0 trust etfs C. cipaz|s | 77h eo? ity Suly'd7 —<5 Kan & M Ist gu g 48____- woe fo SS S a8 * May'l9\-.2|| 68 91 
trust ctfs C__. ---- ae a tee eS 192 19|___-|| 36 36 
Gan $a tram ch Daman, BPS | Se Dee alana 2 Tol 4 W it gold da-----"1917/3 3) -=-. ----| 36, Feb "19|-272|| 78% 75% 
screeepacancamaet ately N) Ste) She Rb ag BBN BE TO BCL G Woleneaiactoesa 3) “7 S| fate naariog)_..2 4°. OS 
---1942/M WN) 8153 ____) 81% Apr °19)...- Ser A_...-1917\F A| -.-- eve eee 
Cl& Mar ist gug 43e.--1035|M N| 881, “G5"| 904 May't7|---7|| oot “prust co etie of deposit--.-|- -<| “z-- 20 | 18” Aug "18|=2~2)|7227 2222 
“hee *-Sa é 92m 7777 |10e" Dee “15|222||2222 2222 |} ror manne Bort tax 6 4s.-b1000/3 Bi 7s 8 | ae oa peer eres 
Int reduced to Sac-t942/4 O) 2° 77-|'06u Feb “12\-7=- [222 2a2- viet refunding g4s.-------1963|4 @| ==2~ 70 | §8 ° Bepu'y7|--22||°=-> 2 
Series C 3%s__--..--_- rt ae: Ot. FER ccna): SEED “iil eanellaate-cace ni Pacific lst g 4s ee 1947\J J 8612 Sale 86M 18 {| 
yr ie--------- F Al 731g --_-| 881s Feb '17|_---||---- ---- “ead. ee a SSIs ga!" 15'| "861, “86tg 
Erle & Piste gt 6 3)40 #2104013 3] 7re St | Tom P795'"30| 70% “om || Seen Cony aac 2a2T” 1p2ziM | soi Sale| 80 81%| 34! 79 832 
GrR & lex ist gue 4340.1041/3 3} 85° _-_| B41¢ Dec 118|----|| 2 - «25 let & refunding 40. -....ca00s|st 8 Sis Sale| 103% cr) 87 102% 106 
Ohio Connect Ist gu 48-..1943/M $) 8513 --__| 831g Apr "19|____|| 8312 8312 Ore RR & Nav con ¢ 48..1946|3 D| 8114 soe sOe%e  1Dits| S ltmoe 1dete 
Pitts Y & Ash Ist cons 58.1927|M N) 97% -...| 93 May’l0|_._.)|-.-. ---- Ore Short Line Ist g 68...1922|F A| 1007s 1011g/ 100% "19. || 9653 987% 
PANTS Gee wy) BR BE") i a ag ooo oo Immo gta-—-toegs 3) “are ‘ge | ori tay 8.39 8 
paiaee * hoes, \cagmalceeaellad a , cae 
Berlon C 4a. nano ono ne Sia, Ol ot “Sain| one Septi17/---- “9412 “9412 Utah & Nor goid be --1926|J J} 93% ....| 98 Dec at WER) See: 
Pees R goa aaa sh wy tie (See Be | ER ed fe | BB 19 66a “6 
Berles © guat_a----.--1942|M WN) 90% 99 | 90° Junet7|.777|| os ViConsols 4e Series B--"--1967M | sit ----| 80% June'8\----|.n- ---- 
Series D 945/M Ni} 891g 90%) 90% Sept’18)..../|..-- ---- Vanna? Ist gu 4348_1934.3 3) 18% 35 | 35 Sept’'l7)....\/--.. ._- 
Series E 334s euar gold-1949/F A! 88% ...-! 9012 Sept’18!_-..||_--- ---- = ———" 0 Due Oct. pDue Nov. ¢ Due Dec. 8 Option sale 
* No price Friday; latest bid and asked. a Due Jaa, g DueJune. * Due July. us. 
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Mar 17 1919.] New York Bond Record —Concluded—Page 2011 

















Interest 
Pertod || ys 

















































































































S3|  prtes , | pe BONDS Price Week's Range 
BONDS = Week's 3 noe em a. ? os 
» ¢ K EXCHANGE | $6) Friday Range or | Since N. Y. STOCK EXCHANGE 
M. jek Gee a Ea | way 16 | Last Sale | Jan. 1. Week Ending May 16 May 16 | Lest Sale | Jan. 1 
Ask\Lew  High| No.|\Low High 
6. |\Low Miscellaneous 
series A___.1962|M N Petts & wate oie Ne 8914 9412 || Adams Ex coll tr g 4a.____. 1948|M S| 5912 60 | 591, 60 3; 59 65 
Vieined 1939\M Ni 95 95% 95 96 | 35)! 93% 98 Alaska Gold Mdeb 6s A__..1925|M S|} 27 29 | 28 29 3'25 365 
by cetera F al 87 87% 85 87 | 12/83 89 Conv deb 6s series B 1926|M S| 27 29 | 29 29 1/26 35 
Gite me i939 J sl *| 90 fee hick os ses Am 8S of W Va Ist 56...-..1920|M Nj ..-. <0--/..-~ —..__-|- wouthaiiicc aunts 
ie aspen ans ha age 1921/M S| 971g ___- Eo Re oy ES ee Armour & Co Ist real est 4148 °39|3_ D| 86% 8712 8714 8712' 16/86 “S8% 
ius ten Eee ae ata 1964 C21 a 16 Booth Fisheries deb sf 68...1926/A O| ___. -.-- ee | ae Reet 
Det & On Eat lst e be 714i J 3} 91 ~~) 88% Feb ‘19 ----|| 8814 “8814 |] Braden Cop M coll trs f 63- -1931 F A of Bale 94 nt 8 | oats 26 
Des Moines Div Ist g 48-.1939)5 J) -.-- 7713) 80 Aug ‘12/----!|.--- -... Bush Terminal Ist 4s_._._. ; 8 19|---= 
*19|..--/| 6 Gf {| CompolGs............... J; 801g 84 | 80% 8034 80 855g 
Tale Gh oe ine... 1941 m 4 . ee 74 jan 49l-2 | 4 74 Bullaines 5s nie Ga ee A O| 7912 83 | 80 80 1| 791g 81 
aoe Mand tae ae $0.7 -1945 F Al 75 977 °| 75 Apr’19|----|| 75 752 || Chie C & Conn Ryssf5s...1927|A* O| 40 50 | 58 Mar'lsi.._-||_.-____ 
et Porn sy: oe. ~~ OasIF Al 2t 82 Aug’l8\----| Chic Un Stat’n Ist gu4sA1963/J J} 85% 86 | 85% 85%! 1/| 85 
i ane eee 1952|A ©| 60% Sale 60% 61 | Chile Copper 10-yr conv 7s-1923|M N/ 118! Sale|11712 119, 36 105% 120 
bee i od Sa 3 3| 96!2 98 | 97% May'l9 Rects (part paid) conv 6s ser A|A O| 90% Sale| 90 821g 90% 
bey a webs AO " 36%! 70° Deo’ 18 Coll tr & conv 63 ser A_..1932|A O| 90 Sale| 89% ited 2911 S1le 90g 
i =... 1943| Nov| -_-- ....| 36 Oct °17 Computing-Tab-Rec sf 63_-1941|J 3} 8312 84 | 84 84 | 7|| 82% 8512 
Sanen tas ier K be.’ 1946 m3 “8314 “83%;| 8275 Granby Cons M 8 & P con 6s A 28 m N 98 107, 9812 Feb “19 hail 97 98% 
Wines Div. Pacyned | ber 1938 ; $ _ 98 100 vob 7 Great Pulls Pow lstat ta- 771940 M N 34, “a5 1258 Apr 9 eee 93%4 9518 
Exten ne ee , pe: A Oo 4 Sale! 100% 
Refunding 454 oe 71988 M $ “59 66 oa ian 19 amet ot Yee J 3| 9212 Sale) 92 9212, 8/91 95% 
a ae H 6512 May’19 Morris & Co Ist sf4%s_-.-1939|J 3} 83%s 87%s| 83 Feb '19/....|| 83 83 
anh ee a B ist 43__ isis, sl me or mi 19 Mtge Bonds (N Y) 4s ser te ee ye Bele a 
y Cen way ph ee 3 ret rat a sheer 10-20-year 5s series 3....1932|J. 3| ---. ---- oo geri... 
Bupa Dela etn tet an 30\® Nl 75° 78°| 731 731 N Y Dock 50-yr Ist g 48_.-.1951|F A| 68  70%s| 681g Apr '19\----|| 68!3 71 
maaan sino ee ‘ ‘ Niagara Falis Power Ist 58_.1932/3 J| 941s 9812! 96 May’19!_---|| 937% 97 
Street Rallway Ret & gen 6s_._..._____ @1932|A O 101 193 101, Mar‘i9 ----||101 101 
MN 2 "Be lewoa a alia 
“Liwawetn ee a5. | 43 46 Nor Staves Power 25-9" be 2 Misaila O| 88l2 Sale| 87is 89 9'| 8713 “90 
= seoyeeehns on ga 7 peace 95% Deo '18|--.-||.... -... Ontario Power N F ist 5s..1943|F A| 90's 9112! 90 90 5} 89 91 
one Poa re ; Sunstein: 8 Aug '18\----| age gait os Ontario Transmission 58.._-1945|M N| -.-. 95 | 84 June’17|-...\|____ 
3-yr 7% Secured notes -hiDails 3| “S37 “Gale! 77le 84ig\ 49°75 86 || Pan-AmPet&Trist convés 19-'27 a 2 18. -eo- 14012 May’ 19 ---5||112 1i2% Tidia 
Bi Q Go Scon gag b8.-1o4I|M N| X2-2 “76"| $0 May'ls|----|-722 2222 |] Tennessee Gop tnt conv Ge-1030/M ce ee OL B2ts 
ai —. , a sepangp mgs ater Power Ist 58_.1939\J ‘ pr ‘19|-__. 
Bkiya Git ist 0602219501 a "74° “80° Mle May’ “19|-2--| 72 79% Witson & Co Ist 25-yrs fe 63-1941|A ©} 100 Sale| 99% 100 | 103! 965 100%, 
Stamped guar 4-5s____- F Al 74 = 87g! 7712 Apr 19) ee 71% 8 - | 
migtaaped Guat As c10asIF a| “60” 68 | 02 Jen “19(-=--| 6s 63 Am Agric Chem lato 5s.. 1923|A © 2 oe it) ee 
old 4s- ' F Aj 1 e 
Monge Hye Int fo... 1seTl® | 78% 75. | T2ia 73%| 10] Tite 81° || am Cot On denture anw-testi@a ti ss so fer TAO | Tatee Tide 
pvony ty 4d ist iy ref g rr 5 3| -... 83 | 85% Mar’ 19|----|| 85% 88 Am Hide & L latefg¢ és----1919 m 8 100 10012/100 100 10014 wl on 100 2 
yn ne isms 31 977 “787 78 Oct onl 8 “Hi” “ti 1 Te Teunsec aren ren. 1048 A O} 118% went 119 2/119 11912 
Des Ceteen Tat cats & 4360...Teesit 2 vied se 84 an nai --| ini paar I a a ee O51\F A 781g 7812! 75le Apr "19 ----! 7212 78ile 
Seah bisakas teat An taele 4] “Sin Gee 60 62%! 292154 “65 Am Writ Paper let sf 5e_--1919|J 3| 9912 99%s| 9912 9912 ‘a 88 
en hea | i mel ie 163; 14 18% Trust Co ctfs of deposit —___. ----| 90 Sale! 90 90 86 9014 
NY & Jersey 1st 58-2... 1933|F “Al -_ 90% 90° 90 90 9013 || Baldw Loco Works Ist 56..1940|M N| 1004101 |100 May’19 ee 100 101% 
terboro Metrop coll 4348. A O| “36% Sale 3112 39% '2339| 27% 43% || Cent Foundry Ist sf 6s_...1931/F A| 81 84 | 80 Apr ‘19|----|| 78 
aimee man Tran to ie bes * Sale| 671, 7412 1137|| 65 74s2 || Cent Leather 20-year g 5s_- 1925 A O| 96 Sale| 96 97 | 51) 9512 37 
Stat hens o a 71 a 6512 Apr '19 -|| 6512 7214 Consol Tobacco g 48___.__- 1951/F A| 74 8012) 731g Dee 18|_---|/_... ___L 
MAtamped tax-crempt,,  -1900/A O| 70 "72 | 70° ”'70'|8| 69° Tals || Gorn Prog Relig at's Sa-z-_ies1|M@ N| 90la 1011311007 Riey'10|-~2||"3dig 100 
nila Biec Ry & Ltei$a.1953/M | 78 77 Mar'l9 77 «77 Ist 25-year s f 5s --1934|M N| 9912 10012 10012 May’19|----|| 9912 10012 
————— Sl va as Distil Sec Cor conv Ist g 58-1927/|A ©} 89 91 | 90 901_' 24 91 
ee te eer en | J Di 63 65 | 61 May’ “19|---- 60 70 E I du Pont Powder 4%s__-1936/3 D| 9212100 | 921g Mar’l¥|__--|| 9212 9212 
ony & Ry Eee A gee 65 62 Apr ’19! -|| 62 68 General Baking Ist 25-yr 68-1936/3 D| 85 -.--| 88 Feb "19|_.-.-|| 88 88 
Lex Av & PF Ist gu § 02.1993 M 3 62's sete! 621g : 62ig! 6|| 62is 74 Gen Electric deb g 3}48-..-1942/F A fing } Al vot jon oni ihe Rin 
cs 18) M §$ 2 2 
Miiw lee Ry & Lt cons 5619268 | “35” “377 |100g June'17|----||-222 222. Ingersoll-Rand ist 88..77721936|3 3| ---- <n 96 Nov'is|.---||_--- -- 
wom fy fed Tk ag id 4 7 patel Bile Deo’ "18)---- Sen nbetete Int Agric Corp Ist 20-yr 58..1932|M N 81% Sale 81% s2l2 | 76l2 82%, 
=71919|3 J| -<-.-.-.| 98% Aug ‘17|----||_..- ---. || Int Paper conv se! ¢ &e..... oS S98 amen pr °19|_-__ 
Pr omeven ty EO ee “9610 on =. ee REGED a8 me pth se tase by. cael 88 gf) ae | Reais 
New Or Ry & Ligen 4340,.1935'3 3/61 72ia| 61 Apr'19\-2-2\|” 61 61 || Liggett & Myers Tobac 78_-1944/A ©] 113 11344113 1134! _7\\1i1 133% 
NY Muniet my od ora t bn A 1968|3 3] 60 66 *| 61 AP | Bl 5 68 "71951/F Al 92l2 Sale| 917%, 92%! 16! 90 04 
ye lst RE & ref 40...1942/3 3| 45 Sale 4312 © 45%4| 65 39 45% || Lortlard Go (2) Yar 22227 Q} 11312 Sale 113 1131 4!'109% 11313 
NY Rys lst RE &ref4e..-19423 J) 45 Sale 43t2 45% os 30 45% Lorillard Go (P) 7a-------1944) A ie th. ns Tee 
x0 Gente tye lst cons Asse ioeaiod | bi? os] 6s 08 | 6] 68” Os” || metianPetcltidesesaieera O| toe 165 | Nov'ls|...-||_--- ___- 
ar F Deane iia Ses cone 436s esas 0 75 881g Nov’16!----! Ist lien & ref 6s series C_.1921|A OQ} -.-. -.-- 185 Jan '19|----||1s2 185 
ey SA oe ae 641g 2==-| 62ie Apr °19'----|| 62 die || Nat Roam & Stamp Ist 68.1920|3 D| 960i; “97 "| 96% "96 95 96% 
anaes aoe 9012 Fob "17/----| Nat Starch 20-year deb 68..1930\J 3| 931g----| 94 Aug’18/----||____ ____ 
wortiené Gen ies ist Go. tsees | 3) 83 wt a” aan a National Tube Ist 5e...-...1942|M N| 9714 99 | 97's May’l9|----|| 94 90g 
pf dy Ret thd § age les BP ae 12'10212 M A asta | ee ae N Y Air Brake Ist conv @a71928 M N/ 100%, 102%4'10014 10014! ~—s1||_ 9653 1011, 
tay At hehe Bale! Sai etal ail 60” “58% || Pierce Oil 5-year conv 6s_.¢1920\J. DB) 132 140 (139 145 | 16)100% 145 
bier a _ anne _igeg8 } 3 Sale 297% 3419 560/25 34l2 10-year conv deb 68_.__-81924|J 3) 108% Fae ashy 112 | 327|| 88% 112% 
tg be.-.-- ---- ining— 
Third Ave Ry Ist g 5s_----- 1937/5. 3| 89 ....| 97 Deo 'l8j----||.... -..- | Sinclair Oil & Ref o li Gee. a alee 
Tri-City Ry & Lt Istsf5s_.1923;|A O} 93le 93% += Mor’ i ----|| 9314 97 ar 4 f % see werrees posters y Al. 90% Sale O0%2 po%| asell oo° ood 
ey seunes $e? "| 30 “90"| Orn A fee “671g 78 ~ Rusakne Milling Ist 68..--1930|M N} 93's 98 Apr '19|--.-|| 93 95 
Lm) a ‘caalid Bal te 75 | 65 . De "18|---- The Texas Co conv deb 68_.1931\|3 J| 10212 103 1024 103 27||10012 103 
Gale Hrs tn og Pies -1928 68 0% 74 50%! i 431g “6d |] Union Bag & Paper Ist 6e..1930|J 3| 88 93 | 80% Apr ‘i9|_..-|| 85° 80% 
United Rys St L ist g és_.--1934 34) J 3 50% Sale| = 17 2 8 Stam 7 930\J 7 8614 aseel a. Se ee 
nited RRs Gan Fret 4a_..1927/A | “32” Sale| 32. "52 | iill"a~ “aa% || Unlow On Go of Gal iat Bavz19a1|3 3| 94° Sale| 94 ga *|"-"Bll game “aa 
ohana el A @| 30! 31 | 74 22 3312 |] US Realty &Iconvdebg 6e1924,J 3) 76% Sale| 7412 77 | 60/60 77 
Saute Fr (8 ¥) taser ine "|". | $i Genel cons | S01 as See ll Ub eee oe en lens © 103% 10344 103% 103%) 35) 102% 104% 
1934\3. J Se 2g 8 ie ri 
Va Ry & Pow Ist & ref 58__.1934,J. J) _... 747%| 747% May'l9 ----|| 74% 79 i Ist & ret bs series A------1947 a3 102 103 100 Mays he rr i 
y J D' 95% 
oes Ot ee ee | 1103 Sept’15! boy 1" id oe Oe A O| 101% Sale'101% 101%! 39 100% 10214 
Oe he rics | OF SRG ea Ee a sie “95 || west Electric 1st 5s Dec....1922/J J| 97% 981s| 97% May'19 ----|| 97 99% 
Bklyn Un Gas Ist cons 5». bay 4 87 eee! O15 ae 8 cane 
Cincin Gas & Elec Ist&re panic 8 [nnn z)|-sa- <n = ; 
Columbia G & F ist 5e..-_ 1927|3 J| 85% Sale 85% boa | 82 89 am Leal. iren 2 StF oe eer ae 
Sent Cesear aes imma #1156 malian 10433| 210/100 10435 1st & ret 5s guar A___....1942|M@ N| 88% Sale| 87%  8912' 43]| 87 897, 
Consol Gas conv deb 6s__ _- 1920 Q F! 104 Sale 103 A a oe ae: Fan 7abesls 3] 86 85 +H sail so 86 
Detroit City Gas gold be. 1923/3, 3] 963 roost o6ts Matos a 961s 965s || Burt & Susq Iron # f 68....1932|3 D| 91 96 90, May'l8)...-||---- ---- 
&, fy te “99 "| 77741926|M 8] -... ----| 86% July’18|----||---. --.- 
eee ee itsegte 3S Saal SAM ode al SE BP || outa Beiac areata al Sono moomhmt Burg ans 
fey 18) FA pa 
Gis _§-. cons € 50.2 8 <ze- oo--| 08 ~~ Re RE ee Luhdnia > PHILS Att a F A\ 74% Sale Pale 74%| 18|| 7312 7712 
Gas & Mise Coos &.-ae D 843g 90 A nN oe oe Cons Coal of Md Ist&ref 58.1950\J ©) 87 90%) 871g Apr '19|___./| 83 90 
Hudson Go Gas Ist ¢ 66... 1940|M4 N 8912 95 90° G0 | all ao” “oon Elk Horn Coal conv 68_--.- 1925/3 D) 98% ~--.| 98 Feb 119 -.--|| 95 98% 
u n as & gy gs A oO Pee Fe ’ SRE Syne 
cee SI Ce eee aeezN Gl GR” 9M, eae aris | eas Gey SoG eee UGTA Sl waza ai] Bh adnan 
i aeons igpvia Ol 100 i057|100 too |i 100 105 || Indiana Steel Ist 5a........1952|M N| 96% Sale| 96% 9715 13/95 98is 
Fee ene een-one iszsi sl ob loo 19 98 Jeff & Clear C & I 2d 6s_---1926|3 D ein Mie SIRI nl 
Ea Ei Ill Bum let 000 ia719303. S i727 80% s034l ia) 79% 84 || Lackawanna Steel ist g 5s..1923|A O| 96% 97 | 96% ocel asite ae 
4 ~e""! 90: 4 . Mm 8s! 92 “| 16 * 
tang Siig Heigl 8 -ai" “aa SAR, IB] BO GEN | cae comlee i Aer aatgilt §| Sig Sal Sy Sor] 135] 8 BBE 
tne aris aria 19|2222  .  W eelees een pod teas 
peter og hy Ls 0. =< es Bl ao? 777leee ae a “© ee te teats 5a 1957 J 3} 88 8812/88 88 2'| 87%, 88 
NYGELH & Pe be... 1948/7 | 93 “G57 93° "osm! 4 Oitg “a7 || RepubT'4.81030-yr Ges t-1940\A O| 96 Sale| 95% 96 | 15| Ons 00% 
” Feschaes money ¢40-.2~. 1p40F A 722 734) 73 73°| 1 60" 74% || StL Rock Mt & P 5a stmpd.1955|3 3| 80 Sale oss Metals “FZ om oats 
try y“* ys J 3} 92 e 91% > . 
ET a ie ana ry yen PER Rear M N] 1001s Sale|100  —__100%| 191) 993% 10112 
ks oS PP ne con g 58-1930) "arr 9612 Aug ‘17)----||-... --.. sf 10-60-year pe fe ~_-41963|M N/ ..... 100's| 997% Apr "19! ---e| 9912 10014 
Pacific | | wee 8 fe pes Rep. i RD pale. 
Corp unifying & ref Se--..1937|M M| 93 93%) 93% 93%) 13) Se ee ann seenls ol a5 FO | FO” thers -==5||"70- “70 
P Po Ff te oF Py a | = oo 7 ' Va Iron Coal & Coke lst g 581949|M 8) 8512 88%4' 85% 85%, 851g 8753 
ac Pow 8 re 5 
6s International Series__.1930|F A| _._. 90 | 82 Apr 19) ---- 82 88 sctiiiioan: & debidneai " 
Dos ER ee 0 ie 4 oo fal 100° idi~ || Am Telep & Te! coll tr4s...1929'/3 3| 85 Sale| 84% 85 | 41) 83% 85t2 
Peop Gas & C Ist cons g 68-1943;A O 00, ae a AnD = ah Bak Tl a ic 1936|M 8] 782 84 | 80 80 5| 77 80 
ata aaeis ee 17 . 20-yr convertible 4s40_---1933 M 8! 90 &Sale 88% 90 7|| 8512 90 
pt pe OTE 2 ee is + of Neate abel 30-yr temp coll tr 5e..... 46|J D| 92% Sale| 91%, 9253 67 90 94 
par hy RE a ate bs = nl | a mear convertitie 64... igacle A 103% Sale|102% 104 | 296 100% 104 
Ea6 Het Ges & O8 0-7 Sele BS) o--- ---- yi ~ 4 panes eines Cent Dist Tel ist 30-yr Bs..1943\ D| 96. 99 | 96 96 | 3/96 98l2 
cuban tea bie A) 2222 a2 | 90% Novlbl--22l|-222 2777 Commercial Cable lst ¢ 48.-2507/Q 3] 65 -.--| 73, Nov'7|....|-... --.- 
eipnia Vo wecesaeeling a] “Aan. “al. . al ae ae ee oe ee ae oe a ee ee ee 
ay! mp gt pnd ae igasly, Dl oa oon oot et) se of 961 nets T ine gen 5s_..1937 ; J} 93 93%] 93% Apr '19).---|| 93 94 
. Ges & ES conv sf G0.-1936)5 B 93 ] 06% =, a 1 nie s Keystone Telephone Ist 58..1935|J J3| .... 96%) 98 Apr *16) .---||--- 2 one 
ee ee a: “1951/3 DB) 88 1---- Big 4 eee paola Mich State Teleph Ist 5s-1924/F A| “89~ 91 | 91% May'19|----|| 00 “Gai 
eee a seee On-tees, 2) 16 conn! 12 NOV iei-cocficece ones N Y & N J Telephone 56 g--1920|M N| 98!g -.._| 9812 Apr '19|----|| 98!2 98l2 
wa O & te te..--1ee 8 “6a7| 90° saariol-2 2 "90° “92° || NY Telep 1st & gens f4348-1939/M WN! 891g 8912 88% 8912! 28 | 875; 91le 
wg ~ t~ ty ATT S -1932|M_$| --- Sstglibite Mariel.” Pacific Tel & Tel 1st 58__-.- 1937/3. J| 92. Sale 91% 92 | 12/| 90% 95% 
Sones S-iag * oat o7 9 ot ie Nov "51194 “98” || South Bell Tel & T lstef5s-1941\3 J) 91 93 | 90% 91 | 18| 90 9312 
Untied Foal Gas late! ¢e.--1936/3 3 ts| 85% 80%) I 88 8912 || West Union coll tr cur 58..-1938|3 J| 9312 Sale| 934 9312) 5/93 94 
Utica lee L & P lst 727190015 3 fe sf aR * Sune'17| “ Fund & real est g 4}48...-1950/M N| 8412 86%| 8612 gerne?) >| 88 9 
ese Bee ees “$13 wentee sae 1 gu ext 56....1041/M N| ..-. 99 |1019 Sept'i7|____||__.. ____ 
=771957\J. 3] 87 O22 90 Feb '19|---|| 90 Mut Un Tel gu asia p12) ---= - 
ps SEF, be.---1957\ D| 86 | 90 Feb’°19)___.|| 90 92 Northwest Tel gu4%4sg..1934)J J3| 81% ....| 94 Nov’l6/. = eer oa 
*No price Friday; latest bid and asked. @¢ Due Jan. 4 Due April. ¢ Due May. g Due June. 4 Due July. k Due Aug. 0 Due Oct. 9 Due Nov. ¢ Due Dec. s Op sale. 
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| i] 
i TOCKS Ra Since Jan. 1. / Range for Prevtous 
= SHARB PRICES—NOT PER CENTUM PRICES. ‘Salafor BOSTON STOCK nge | Voor 1918 
~ Saturday Monday Tuesday Wednesday Thursday Friday Week | EXCHANGE i] . 
May 10 May 12 May 13 May 14 May 15 May 16 | Shares | Lowest Highest || Lowest | Htzhett 
| a 131 Jan 8} 145 Apr 3| 1221 Apr| 146 Nov 
* 5 | 5;|Boston & Albany an | 2 
“131 -s 131 + 131 4 a 7 13s "4 i i" 452| Boston Elevated. 64% Mar24, 80% Apr 5|| 37 Jan| 380 Nov 
*91 te 7 491° ' g1* gi | 988 91 | 91 : 16| Boston & Lowell_- Feb 8| 95 Jan 3/| 80 July| 104 Nov 
32 $2% 32le Blin 32!e 334 33 33l2 33 +44 "23. 35 | 723\Boston & Maine......... 38 Jan30| 35 Mayl6} 19 Jan) 40 Sept 
*150 160 ,*150 160-160 _..-|*160 +160 _._.| 160 160 | 5 Boston & Providence. ---- 100] 159 Apri5| 188 Jan 6|| 150 Apr| 170 Aug 
ner “750. ‘Last Salelg = =Apr’19| -.__-_- Boston Suburban Elec_.no par| 50e Apr28| 50¢ Apr28) 3 June 
a en 6 94 Gel & 612 Last Sale 612 Apr'l9 Be i Do 008. .c-c-ccece no par 6lg Apr28} 11 Jani4|| 10% Mar) 15 June 
*134 * 6134 ? 0134 7/0134 | Last Sale\134 May'l9 -.-.-- Chie June Ry & US Y_...100] 134 Aprl7| 135 Jan 4/| 138 July} 147 Apr 
RN cd a oe *36 _...| Last Sale87 May’l9! _----- PE ME naicwnansogie 109} 84 Febl4| 881g Apr 8|| 82ig Apr) 5ig Deo 
#11212 115 *11219 115 | 112 11219) 111l2 11112 *11112 112 | 112 112 |  182,Connecticut River -------100 11llgMayl4; 115 Apr 9|| 104 Feb| 125 Nov 
+54 55 | *54- 55 54 55 54 sé 55 36-5 ee 81, Fitchburg pref...-.------. 5llg Apr24; 58 Jan 2!| 53 Jan} 65 Jan 
*103 *103 __.. 103 *103 Last Sale'103 Apr’19| ---.-. ‘Georgia Ry & Elec stampd. 100 99% Marl5| 103 Apr 5|| 106 Sept 11614 Jan 
Ain ji pe nian ----| Last Sale|70 Mar’l9| .-...-| Do pref .......-.---- 100 pd Baris 7% poo 70, soe] 3 si P54 
*73 79% 79% 79% *738 79%) *78 —79%/* | 79% 7934) ee 100 4 May > an 7712 June 
si TE) cadets While Vor shag Lord] --..--|bdaee Wlestrie Coss2.----- 100} 1 Mar2i| 3!2 Jani4'| 1% Sept} 712 May 
ee ee | eee. ee .... De pret semeet +A, ee, ee, et oe Se oe 
“291i 30 | 29% 301, 2912 3114| 3lig 321 1 % 33%4| 1,222 N Y NH & Hartford....- 1 3 Fe 2 Mar e 
38° 4 ‘* _s st _ he = a . * or 34 7 fen oped " 1 Northern New Hampshire.100} 88 Mayl10) 94 Mar 1|} 84 Oct) 95 Nov 
ore Os | oe Ot oe 1 @ SS Pens -n.t 49 Old Colony .....--.----- 100} 95 Aprl2} 105 Jan 3|| z881gJune| 1121g Dee 
2lle 2ltg *21 ile *21 21%) 22 22 | 22 22 | 22 32° 140 Rutland pref.....-.----- 00} 18 Apri4; 22 Mayl4|| 20 Jan| 25 Jan 
< 99 a 99 * 99 = 99 Last Sale93 May’l9| ---.-- Vermont & Massachusetts- = 93 May 8| 100 Janis|| 80 Aug) 90 Oct 
+45, | #45 46 | *44ig 45 | *44 4519] *4412 4512! 4412 4412 87 West End Street.....-... 40 Mar21} 50 Apr 3|| 37 Feb) 50 July 
BOSS 2 (me RR Bey Cee. Bective BEE ba ja” porcerenen 30] 49! Mari3| 56 Apr " 47 Jan| 62 Apr 
| | | Miscellaneous ae 
7 7, 1 cul Chemical...100} 100 Jan29| 114 May 78lq Jan| 106 
1O1ie 1Ol%4! 101 1Olssior 1oLiz| LOL 102 | 101” 1oL’| Lite 10% 300] Amer Agricul Chemical... 190] 79a Sen's] tosis Menrasl| 202 Jen] 188 Ses 
oe od 88% 9414' 93 100 | 100 102 | 95 95%4' 9412 95 1,776 Amer Bosch Magneto.no par| 64% Marl0/ 102 May14/| pus ce ade aes 
£35 Be *.90 14 *90 1%) *1 1g — Sale l'g Apr’l9) ------ Amer Pneumatic Service-. - = = : as 5 nn 3|| ‘40 ~~ we a 
5 5 5 5 | *41e 5  - 5 *5 Ble ee oe een 2 
* ining....- 100} 111 Jan 2} 136 May 9|| 99 Jan] 1151s May 
Ms Hees ics dees sees te] eee |=] Se Mee ae Hae Me ene ee 
1 5 566 er Telep & Teleg..---- 100 an2 4 Marl0|| 90% Aug 8 
ay Sa aps Hs 1 |S | a ae Ga |G eee oor acts] fae) ae Mg'S| aS Sl “ade 
1 45! UE stints totenninain é 
9b" O04) 18h "23", 49) 195) HBR" 105%) 10g HEM OL IGE") $85 aac antcorsa="| 7%, Habia) HoptMtyas| Shy J] 2" Nor 
'¢ * #301 | 1 lo! oS pene eee 2 Jan 
“19 2212 rte oie #1953 321 °195, 2219 Tae Sale a2 ters eden Art Metal Construc Inc--- 10] 171g Jan21| 22!gMay 5} 11 Febj zi9 Dee 
“168° 168 \*161 163 * 161 163 | 169 169 |*163 166 \*167 169 25 Atl Gulf & WI 8S Lines..100} 97 Feb 3) 174 May 9|| 98 Jan| 120% Feb 
21g 2ite! 21% 2lle 21% 22ig| 221, 22te| *21g 21%| 22% 22% 455 Booth Fisheries...._-- no par| 18% Feb 7| 23!2 Apr23|| 21 Jan| 2812, Sept 
14 - 14, 14 F 4; 141g 1435 14 141g} 14 14lg 14 141g 945 Century Steel of AmerInc. 10} 135g Jan10; 15!2 Marl7 10144 May| 147g Dec 
1612 17°| 16% 17°; 16% 174, 17, 17) 17 17 | --.. --.-| 1,053 Cuban Portland Cement.- 10} 10, Mar26) 18%May 6 111g Nov 17's May 
|; * 1 1 1 1 c 480 East Boston Land..----.-- 2 
157 157 157 187 156" 157 "| 15614 187° 1s?” 157 af 157° 153° 299 Edison Electric Illum----- 155 Apr26 172 Jan 2|| 134 June| 186 Nov 
62 6212 62 6212 62 62 62144 63 621g 6312 6214 62% 970 Fairbanks Co._.....----- 52!g Jan21| 65!2May 6|| 271gJune| 64% Nov 
*162 164 |*164 166 | 16412 16412) 165 165 | 167 167 | 16514 16514 29 General Electric......--- 14673 Feb 7| 167 May15| 128. Jan| 1573, Nov 
331g 34 | 33l2 3312 34 35l2| 35l2 3612] 35% 36% 35% 3712| 12,108 Gorton-Pew Fisheries_ 28 Aprll| 37!2Mayl16| 27 Aug| 35 Aug 
a 8 *755 7% 71 734 71 7% 74 7% 7ig = 75g 807 cotenet Port Cement 414 Mar26; 914May 6 41g Oct 7g Oct 
ons . 28 | *23 26 * *23 . 26 " *23 ? 26 SA Ble Ee. SERIO wccnant Tb WE vencunccckons 18 Jan 4; 28 May 6}/| 12 Apr; 23 Nov 
34 3412} *33 35 | *34 3512! 331g 3312] 34i2 3412 34le 3412 245 a Products_...- no gar| 19 Mar20; 40 Mard6j| ......-.] --.. ---- 
81g 8% 8% 812 83g 8le! 81g Bile 814 8le 814 812) 5,805 Isiand Oil & Trans Corp..- 10 6 Jan 2 9%3 Feb20 Sig Aug 653 Dec 
*94° 96°| 95. 95 95 | *94 95 | *94 95 | 95 95 50 McElwain (W H) Ist pret-100| 90 Janl7| 99 Mar26|| gg Sept} 93 Nov 
76 764) 76 7612 76 76 | 76 76%4| 76 761g 75 76 821 Massachusetts Gas Cos..-100| 74 Apr30| 86 Jan 9|| 2774 Jan) 91% Nov 
68 68° 6814 6814 6814 6812! 68 6812] Z68!2 68% 6712 68le 288, Do A ie 100} 68 Aprli| 71 Janl3}} 62 June) 71 Nov 
*140 145 | 14012 141 | 140 141 |*141 142 | 14114 14114 142 142 106 Mergenthaler Linotype-.-100| 130 Feb10; 142 Mayl6|| 107 June| 147 Nov 
*92 9212) 9214 9212 92 92%! 9 9212} 92 9212 9212 93 226 New England Telephone_.100| 90 Jan22| 9%6 Marl0|; 8219 July) 100tg Oct 
*60 6312 60° 65 *68 70 Last Sale 54 Apr’l9| ------ Nova Scotia Steel & C_...100] 46 Mar 5) 54 Apr24|| 53 Dec! 69 Jan 
#12014 12114/*12012 1211e' iii, iait *126 129 , _..- 7 Pullman Company --.-.--. 100} 1131g Feb13! 12212 Jani5|! 1902 Jan! 130 Nov 
56 5614 55% 5612 56 56% *Sblg Bolg] 55 55le 55iy S514) 1,405 Punta Alegre Sugar =--—-2 50| 48 Feb 1, 60% Apr29|| 29 Jan| 51 Dee 
*15 a 7 *1514 ale *15144 _...| 16 16 16 16 35: Reece Button-Hole Seles 10} 14 Jan 3; 16 Mayl5!/| 11 Jan| 137% Mas 
46% 471g) 47 4712 46% 47 | 47 4712] 4612 46% 46 461, 2,096\Stewart Mfg Corpn........- 321g Jan23! 49 May 6|| 27 Oct! 411g Nov 
144144 146 | 145 14612 145 14612) 146 149 | 147 14914 146 147 , 3,538 Swift & Co.....-.------- 100} 115 Jan30) 150 May 5/| 102 Aug] 146% Aug 
*66 *64 65 65 65 | 66 66 OS ape 86 Torrington_........----- 25} 521g Janl3| 68 May 2)| 45 Jan| 56 Dec 
18012 185 "| 184 185t2' 182% 183!2' 183 184 | 183 184°) 18214 183 | 1,004’United Fruit.....-.----- 100) 15712 Feb10' 187 May 9/| 11512 Jan| 166 Dec 
“ : 4 BAIL 13| 55 May 6 1g July, 48%, May 
641 53% 5412 53 541g 531g 54 53 «54 | 52le 53 5,846 United — Mach Corp... 25, 44 Jan i 331g y 2 
*27 2715 274 271gi 27 27g: 27 278i 27ig 27g .... ..-.- 99 eens 5| 26% Jan 2 sham ok : 24%, Aug a _ 
9912 100%, Ae et 1007s 10112 1013g 10312} 103 104% 10212 103% 2,559 8 tee Corporation.._.100 anne Penle an7 vstayl5 a pel 113% Dee 
“ [diy Vom) 11% 14 “ia TS | 14%, 1514] 14% ists 147 1514 35,474 Ventura Consol Oi Fields. 5| 7% Jan21| 15'2Mayl5|| § Jan Nov 
| ini 
99c, May15 IgJune| 1% Jan 
. * + ies . ms *. 1 325 Adventure Con......-.-- 25; .50 Apr22 y 2 4 
7 7 a 7 | 724 14 | “a 73 | *73 a "| 73, 7.1 Cle. e --- 25| 621g Mar22) 75 Mar 4|| 69 Dec} 86 Nov 
3% 3%, 38g Sn’! «3%q3%q=Ss« 35g BM] «93% «= 3%ql 035g B5g, «Ss: 90S | Alagka Gold..._........- 10| 3 Apr 5| 4% Marll|| 1% Apr; 533 Nov 
‘Ap Abi 45 46: 4606 («36h O86 SCTE «0 S| 2 760 Algomah Mining._.-...-- 25, 10c Apr30| 95¢c Mayl4!| 15 July) .45 May 
*35 «3512! 35 35 | 36 37l2 37 37 | 37l2 37l2, 37 37 | 361|Alloues........-.-.----- 25, 33lgMay 1| 44 Jan21\| 401g Dec| 64 Feb 
16 17 16% 17 ‘ «+17 ~=«17 17 18 17 17 | 1718 17% 590/Amer Zinc, Lead & Smelt_ 35 10% Febl1| 18!2May 5|| 10 Dee| 21% July 
*48 50 , *48 50 , *48 50 , *48 50 491g 491g! *49 50 | 1 Do pref ___.._--.-. Sabo 39 Feb15) 49'sMayl5| 401g Dec! 54 July 
12 12%! 12% 12% 1212 13 | 12% 13 | 12% 13 °| 12% 13 | 2,630) Arizona Commercial ---- ° 3 10% Feb28| 13 Mayl3|| 11 Jan) 16% Aug 
*35 50) 40 40 55 .75 60 .90| .50 .70' .50 50! 5, 105 Butte-Balaklava Copper_. 10) 20¢ Jan30| 90¢ Mayl4| .20 Oct! .48 Nov 
*23 24 | *23l2 25 | 25 25 | *25ig 27 | *24le 25 | *25 26 67|Butte & Sup Cop (Ltd)... 10; 17! Jan23| 25 Mayl3|| 16% Dec| 33 May 
5912 6012) 60l2 61 | 61% 62 | 62 6212] 6212 63 | 63 64 812 Calumet & Arizona_---.-- 10| 57 Febl0 = Mayl6 |) 61 Dec) 731g May 
370 375 | 370 375 | 370 380 | 380 385 | 385 389 | 390 395 151\Calumet & Hecla......-- 25| 350 Marl4| 445 Jan 3| 425 Dec) 470 Dee 
131g 1353) 1353 14 131g 14 13% 141g} 133% 137%) -..._ _...| 2,928\Carson Hill Gold__._.---- 1} 12%May 5) 14's Mayl4'| ____..-. Ry 
#1219 13 | *12lg 13 121g 121g *1214 12%| *12% 127! *12i2 13 35|Centennial___....------- 25 12 Mar21| 15 Apr 2|| “i0%June| i141, Feb 
435g 44 44 45 44%, 4512 45 45 447%, 45 431g 4512 ee _ Copper Range Co..-_-- ae pe a nee § a re e. yen Sits nad 
*21 7, 1 1 3, 31 1 *3 1 Daly-Wesat........... bags: | } 
a a - A a -— De = 10 4% Febl3) GlzMayl4) 4% Dec| _ 67% Mar 
*8lg 834) 8% 934) 10% 11 10 11 10%3 11 10144 10%! 5,571\East Butte Copper Min... 10| 8 Feb28} 11 Mayl5 Sig Mar| 12 Nov 
lig 1% llg 1%) 2 2 2 2 17g 2g 2 2 f§ | “4 ees 25) 13g May 9 373 Jan 6 3 June 6 Feb 
*65 6612] *66 69 | *68 70 | *68 70 | *68 70 | 694 6914 25 Granby Consolidated_---- 65 Apr21| 73!2 Feb13| 731gJune| 84% Oct 
*39 401s) *40 42 | 4114 4114] *42 43 | *42 4319] *4119 4219! 50'Greene Cananea_.--_- 4114 Mayl3; 45% Jan 2'|| 39 Jan) 57% Nov 
*41p Bla 5 5 5 5 s 6S 5 5 4%, 4%)  632|Hancock Consolidated 4 May 1| 6% Apr 4'| 4% Dec} 101g Jan 
ly 2 2% 3 23, 37s! 314 37%3| 31, 312] 314 353| 22,680 Helvetiat_.___.____- ss | 20c Feb 20) _3%Mayl13| 15¢ Mar! 30c ~~ 
*60 .75| *.60 .75| 50 78 75 .75| *.80 1 *85 1 | 447|Indiana Mining.--------- 25| 50c Mar 8| 75¢ Feb18|| 40July; 1 
*47 4712) 48 48 | 4719 4712) *45 47 | *45 48 | *45 48 81 Island Creek Coal........ 1| 42 Apri6| 43:2May 6| 447% Dec| 70 May 
*83 85 | *84 86 | *83l2e 85 85 85 | *84 86 | *84 86 10) “ "ES ie aia aang 1; 78 Aprl2| 85 Mayl4|| 791g Oct} 84 Feb 
2512 2614) 26 26%| 2612 2634 2612 26%4| 2614 2612] 2614 2714! 2,375! lise Reet Copper..----- 25, 24 Jan 2} 27%4Mayl6| 1912 Jan| 29 July 
5% = «6 5% 6 6 614 6 61g 6 6 6 Sal 3.260 ia......__.....- 5 4 Janl7 613 May 9 5 Jan 61g Oct 
*1 11g} *1 11g] *1lg 15g] 144% le! Last Sale|\ll4 May’l9| ------ |Keweenaw Copper...-.-- 25 99c Mar 4| 14 Apr 8 30 Sept} 1% May 
*41g 412) 414 Aly 4%, 4le 414 4lz 4 4l4 4 414; 1,265)/Lake Copper Co....----- 25 3 Jan25 41g Jan 2) 3% Dec 8%, May 
*2ig 253| *2ig 212] #2iq" Dp 21g 234) +~*23g  =212) *21g 2% 200\La Salle Copper.....---- 25, 2 Apri6} 2% Jan 3) 2 Jan) 3% Mar 
*2 212g 24 «214! 21g 284 2% 3 2% «#3 3 3 1,120|Mason Valley Mine__---- 5| 2!g Apr23 3 Jan 9! 2% Dec| 6 Feb 
4%, 434) 4% 473 47g 5lg 5 51g 5 54 51g 534) 1,835|Massachusetts Consol.... 25) 4 Feb 7 534 May16 3% Sept 7 Jan 
6 614 614 65g 6 65g 5% = 64g 5%) 6 57g «= 6l4) 6 '611|Mayflower-Old Colony... 25) 2 Janl3 May 9 65 Mar 41, Nov 
5lg 6 5lg 57%) = alg lg] 48g 0484] #53 OG 51g 5le| 1,248/Michigan ........----.-- 25, 2le Feb24 6 Mayl0 40June| 414 Oct 
56 «56 57 = 57%) 58 5812] 57le 58 57lg 5712} 58 5812 og bc iat cat 25, 4912 Feb 7| 58!2 Apr 7|| 501g Dec| 6612 May 
*1614 17 | *17 = 1734! #17 =—-1734| #17 17%] ---- -._-| 171g 1712 10 Nevada Consolidated... 5, 1514 Mar26) 17!2May16| 161g Dec, 201g May 
*l% «62 1% 8624 2 24; *2 2i4| *2 21 *2 219) 493\|New Arcadtan Copper_... 25 1 Mar 8 214 May12 1 Aug) 21g July 
*17 = =1712) 172 1s 17lg 183g) 18 1812] 1733 18 1712 18 1,610 New Cornelia Copper_.....5| 14% Mar 5| 18!2Mayl4!} ..__.... | -25- sae 
*83, 914) *884 “| 8% 8%) 9 y 9 Ee er git as 195|New Idria Quicksilver.... 5)  6!gMay 2 91g Jan1s| 9% Dec| 17! Mar 
*15 1612) *16 16t2 1612 161g] 15l2 1512] 161g 17 154|New River Company_.-_. 100 87g Febl1l; 17 Mayl5'| 12 Aug) 20 Jan 
toe Tem tes Tea 78 78 1 7% «676 1 78 (CTO I jw cee) 2078) Be eeet.......-.-.-. 100, 571g Mar 1| 76 Mayl5| 631, Dec| 80 Jan 
1253 1314] 1212 1312] 13 131g] 12% 13 | 11% 12%4| ili, 1184| 7,626'Nipissing Mines......._. 5) 84 Janl5| 13!2Mayl2| 8% Jan) 97% Apr 
10 =10!2] 10 =e) Lilg 12 1lig 11%] 118 115g] 113, 11%) 2,595'North Butte..........-- 15 9 Feb20| 12 Mayl3!| 101s Dec! 17% May 
*.25 .50| .560 .50| 45 65) .60 .75| *.65 .80| *.65 .80| 1,416\North Lake............. 25, 25¢ Apr22| 75¢ Mayl4 .25 Feb| .95 Mar 
*llg 2 *llig 2 2 2 21g 3 *21g 9 Qlp 21g 3%! 7,505/Ojibway Mining......._- 25; 75c Marl5 354 May16 1g June 15g Dec 
331g 34 | 34 34 | 34 35 | 385 3519] *321e 35 34 «35 384\Old Dominion Co___..-.. 25| 30!2 Mar 5| 37 Apr 3|| 32 Dec] 451g Jan 
46 46%) 47 4812) 4812 4914] 49 4914] *47 49 49 493% Cy pn el aaaeeaa 25; 45 Marl7| 52 Janl4/| 461gJune|) 65 Jan 
1714 1714] *16% 17-17%) 1714 «17lg} #17 «=17le| «=17l2 17% 765 Pond Creek Coal_.....-- 10} 121g Feb 8| 19 May 5)! 123, Dec) 20% Feb 
571g 58i3i 58 584) 58 60 | 59 60 | 59 60 |... ....| 155\Quincy...---.-......... 25) 52 Mar22| 61 Jan 3|| 59 Dec 78 May 
*20 =. 2034) *2014 21 | *21 21%) 21%, 213%) *21 21%) *2114 22 100 Ray Consolidated Copper. 10) 1912 Feb 8} 21%Mayl4/| 191g Dec| 25% May 
45 46 | 46 47/1 47 #+=50/| 50 50 /|*48 50 50 50 290 St Mary’s Mineral Land_. 25 40 Mar 4| 50 Mayl3|| 38 Dec| 57 Jan 
*151g 1514) 15% 1512} 15!2 20 20 2034] 1912 20%) 201g 2112) 7,035\Seneca Copper Corp..no par| 13 Jan22| 21!2Mayl6 7 Jan} 15% Dec 
2 24 214 2a 2g 25g 21g ig 23g «lp Zin 63%e| + 2,165\Ghannon........-coccoce 10) 1!g Mar15 31g Jan 9) 2% Dec 5% Jan 
°78: I "Te & lly lle 1g lle} *llg 2 llg Ile 525\South Lake...-......-.. 25| 40c Janl3 lle May13) y lg Sept 2 Jan 
*.12 .20| *.17 20} .14 .18| 20 .45| .25 30 22 .28) 8,350\/South Utah M & S__.-..- 5! 80 Janl1| 45¢ Mayl4|| .10 Dec| .20 Jan 
54 Bl, 5lg Ble 5 5le 5le Ble #53g 5le Ble Ce | I, cn. nc cincccenense 25 Mar 8 612 Mayl6 4 Feb 87g Nov 
1% 61%) = 2 Zig, 214 21g) 23g igi «= lg Dg 2 214} 3,230 Superior & Boston Copper. 10 i Mar28 3 Jan 4 14 Aug! 4% Sept 
3 3 3 3 312} 3 34) 3 34] *3 re |) > DIR oe paeige 25) 2 Feb 3) 3!2Mayl13 21g Sept % Feb 
85 .85) *.85 -.../*-... .90] .951.064) .99 .99]| .97 .97| 4,100/Tuolumne Copper____---. 1; 74¢ Apr 1| 1.06% Mayl4 73 Dec| 1% Aug 
5912 6014; 60 6712] 57%, 6834) 6714 697%) 6434 6773) 65 5,627\0 8 Smelt Refin & Min... 50' 43 Jan21| 69’%sMayl4|! 36 Apri 50l2 Oct 
48% 4914, 49 4912] 4912 4912] 4912 50 | 4912 50 | 49 49%) 1,3 py he eaeieae semana 50| 4414 Jan24) 50 Mayl4|| 42 July| 471, Nov 
2 2 1% = 2g 2 2 2 2 2 2 2 2%2| 3,160 tented ner Mining...... ae 134 May 9 3'g Jan 3 14g May 41g Nov 
9 9 9% 86g 91g 97%) 9% 10 10 10%] 10 10%] 1,275)Utah Consolidated._._... 5 7ig Jan18| 10% Mayl15 7 Dec) 12 Jan 
1% 61%) «61% «62 2 2 1% «62 1% 2 1 2 6,261|Utah Metal & Tunnel... 1) 1% Jan28; 2% Marl2 1 Dec| 3% Apr 
2 21, *2 21 214-23 21g 219) #21 21 *21 212 ctoria 25 212 Mayl4 153 Dec 3 Jan 
*.90 ’ *.90 1° 1 1%} *.95 1% +90 i? * 95 1 1% Jan 4! lg Nov 2 Jan 
16 16 | 1612 16% 17 19 | 19 19i2] 1812 19 | 19 19% aren 1912Mayl4|) 18 Dec} 36 Jan 
*60 ~=361 °60. 1 tee 75.1 *30 1 *30 1 145! Wyandotte_._._._..__._. 25| 40c Mari3 1 Mayl13)) 40May!| 1% Mar 























4 Ex-dividend and rights. 


b Ex-stock dividend. 


h Ex-rights. 


2 Ex-dividend. w Half-paid. 
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Friday 
0 tside Stock Ex han. es Last | Week's Range| Sales Range since Jan. 1. 
u C £ Sale. | of for 
AAR OR waa Bonds. Price. | Low. High. Week. Low. High. 
Boston Bond Record.—tTransactions in bonds at Bos- Booth Fish sf d 6s..---1926 ee 93% 93% $2,000 89% Feb 94 Mar 
: corms cago City Ry 5s_.1927|_____- , ay 
ton Stock Exchange May 10 to May 16, both inclusive: ChieCity & Con Ry se 1927|" 42 42-4254] 28'000| 41 Atel 40% Jan 
Fis po 5s Cerra | Bae ote dee 
» ce Rys tae gal, PO ° pr an 
Sate. |" of Prices. | “for. |e | Congo Tete f9--- = 1928 -— S586 82°| oto] te anny] Suh Jee 
ra aa mmonw- n 58.1943; 92%%4| 9234 93 , ay an 
Bonde. rai en a ae EA aa High. __ | Swit & Co ist ¢ 58_..1944|__...- 9635 96%| 8,000] 95% Mar| 98% Jan 
U S Lib Loan 3 48_1932-47'..__-- 98.54 98.84 $13, 450) 98.04 Feb| 99.64 Mar | Wilson & Co Ist 6s_-_1941/--.... 100 = 100 1,000} 96 Mar| 100% May 
3d Lib Loan 48°21927-42 95:84 Oe o4| 12°50] 92.04 Jan| 9424May| Phil é Th , 
an 4s__1 93.84 94.24 12.250) an .24May i oe 
Ist Lib L'n 448_1932-47 _.-.-- | 95-54 95.54, "700, 93.24Mar| 96.50 Jan| »°) adelphia ry Philadel ph S “k gos teexe record 
2d Lib L’n 4%s8_1927-42 ____.- | 93.84 94.20 19,150} 93.04Mar, 95.90 Jan] Of transactions at the ilade a Stoc xchange from 
aa i Leen 4 ee succes 94.54 95.46 BS 050) oe yan = = ~— May 10 to May 16, both inclusive, compiled from the 
im Aare es ee °° epg 1094 10914| 5,000) 100° Jon 110% May | Official sales lists, is given below. Prices for stocks are all 
Am Tel & Tel coll 48-1929 -..... 85% 85% 5,300| 83% Jan| 854 May | dollars per share, not per cent. For bonds the quotations 
Collateral trust 5s..1946; 92 91% 92 7,000) 90% Apr! 92 May are per cent of par value 
AtlG & WISSL 5s.-1959| 84 82 84 | 56,000 79 ‘Feb| 84 May Pp p : 
Chic Junc & US Y 58.1940) eee 91 91 3,000! 90 Apr; 94% Jan Friday Sales 
Dominion Coal 5s---.1940 ...... 93% 94%! 2,000 91 Mar| 94% May Last |Week's Range| for Range since Jan. 1. 
KCM & Bir inc 5s__ -1934|_--.-- 71% 713%) 3,000; 71% May| 74 Mar Sale. | of Prices. | Week. 
Mass Gas 4}48s.-.---- C- “ oe 90% 90%! 1,000| 8934 Apr) 94 Mar Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
p> Rie a aes Renae eee 86 86 1,000; 83 Apr; 87% Mar 
Mass Lighting 7s__1924-28 100| 99 100 14,200; 99 May| 100 May | Alliance Insurance____- 10} 23 23 23% 23} 19 Jan} 23% May 
Miss River Power 58..1951) 78%| 78% 78%! 3,000| 77% Jan) 79% Jan | American Gas_______- 100|___._- 68 68 35} 60 Jan| 69 an 
N E Telephone ene aera 90% 90%] 1,000) 89% Apr| 93% Feb] American Railways,pretl00|______ 62% 62% 10} 62% May} 69% Jan 
New River 5s.....--- 79 77 +79 4,000, 77 May| 79 Mar | Baldwin Locomotive_.100| 102%| 92 102% 910| 653, Jan| 102% May 
Punta a Sugar 6s. 134 aeaewe 98 99 (130,000 87 Jan) 100% May } Buff & Susq Corp vtc.100| 71 71 71 100} 67% Mar| 73 May 
Swift & Co ist 5s.._.- 97 96% 97 | 12,000; 9554 Mar May Preferred v t ¢___-_- 100 Bein) 51% 51% 15} 50 Feb| 53 Jan 
US Smelt, Re &M —- a 103% het as 104 62,000; 99 Feb} 104 May | Cambria Iron ________. 40%} 40 40% 215) 40 Jan| 41% Feb 
Ventura Oil a | ane | 13 150 18,000| 94 Jan| 150 May | Elec Storage Battery --i00 Se ae, 74% 76%| 2,694) 51% Jan| 77% May 
Western Tel & Tel 5s.1932' 89% 393 91 13,000' 89 Jan' 91 Mar | General Asphalt__-___- |)” Ee 69 72 3,216) 39 Jan| 74% May 
: Preferred __.___-__- 100 Sd 106 109 1.339 76 = Jan it May 
nsurance Coof N A_-..10| 31 30% : 25% Jan ay 
Pittsburgh Stock Exchange.—Record of transactions at | 3G Brill Co recon ALE) 100 Se 2 46 49 j 502 19 % Feb o.. May 
Lake Superior Corp--- 20% of 1 an ay 
Pittsburgh May 10 to May 16, compiled from official sales oe -* Fy nl ox’ we ao 1 eee 
lists. Lehigh Valley__..-.--- 50| 57%| 56 57% 560| 5334 Apr| 57% May 
- Midvale Steel & Ord_-.-50| 48%%| 45% 48% 440| 41 Jan| 48% May 
Friday| Sales aia ¥ Pennsylvania Salt Mfg..50} 82 82 82% 13} 814% Apr| 843% Feb 
— |W wv Pr — a. Range since Jan. I. Pennsylvania_-_-.---.- 50| 46% 45 46%| 3,921] 44 Mar| 4654 May 
i . Philadelphia Co (Pitts).50| 4034| 4014 40% 25} 30 Jan| 41% May 
Stocks— Par.| Price. \Low. High.| Shares. Low. High. Pref (cumulative 6%).50| 36 36 36% 443 31% Jan 374 Abe 
Phila Electric of Penn..25 25 25 6, 243 Jan 5 a 
Amer Rolling Mill, com-25)_-..-- |; 51 51 | 100) 4434 Apr) 51 May Phila Rapid Transit ____50 Bony. 26” 36” 100 35°" Jan gy May 
Amer Sewer Pipe--_--- 100} 25%| 24% 26%! 930! 16 Jan) 29% May Voting trust receipts._50| 26 25% 26%| 4,294| 23 Apri 28 Jan 
Amer Wind Glass Mach100 91 | 85% 91 1,840 79 Jan 92 May Philadelphia Traction. _50 67% 67 67% 53 66 Apr 71 Jan 
Peeterres .....----» es 85% 85% 95) 77% Jan; 86 May | Reading ____..__...._- 50} 89%| 86 89%| 1,435| 76% Jan| 8954 May 
Bank of Pittsburgh----- 50|--..-.| 125 125 5) 125 May| 125 May First preferred. _-_--- eat 37% 37% 50| 35% May| 38% Mar 
Columbia Gas & Elec..100) 504%) 48 50%) 295) 39% Feb) 50% May | pono-Relmont Devel----1| 3%| 334 315-16] 7,212| 21% Jan|3 15-16 May 
Consolidated Ice, com._50| 6%| 6% 6% 60} 3 Jan) §7% May | Tonopah Mining....----1| 3%| 3% 4 8.755] 2% Jan} 4 May 
Crucible Steel, pref....100| 96 | 96 96 50; 91 Jan) 96 May | Union Traction. -----.- 50| 40 | 39 40 491} 37 Jan| 40 May 
Exchange Nat Bank ---50)------ | 08. Se 5; 60 Apr; 65 May | United Gas Impt__---- 50| 69%4| 6934 7014| 5,032} 67% Apr| 74% Jan 
Harb-Walker Refrac..100)__.__- | 114% 114% 10 114% May 120 Jan U 8S Steel Corporation _100 103% 99% 103% 5,290 88% Feb 103% May 
PIONS 6m cneonee 09} ...-.-- | 101 101 35} 99 Jan) 101 May | w Jersey & Sea Shore._50|_____- 42 42 25} 41% May| 46 Jan 
Indep Brewing, com....50| 3%| 3% 3% 700; 1% Jan) 4% Mar | Westmoreland Coal_..-50|_.__-- 73% 73% 25| 72144 Apr| 75 Jan 
La Belle tron Wiks,com.i00| 104% | 100 105°°| 205| 9434 ‘Feb| 10534 Mar | W™,Cramp & Sons. ---100] 120 | 120 126 | 692/75 Feb] 182 | May 
, : i SR ai PP 85 & 
Lone Star Gas___.___. 100| 288 | 273 2903| _ 582| 170 Jan| 300. May | ¥°F* Railways, pref----50 3 30 May) 33 ome 
Mfrs Light & Heat_____ 50| 53 | 53 55%; 1,810! 48% Jan| 55% May — 
Nat Fireproofing, com_.50| 10%) 9% 11 1,900) 5 Jan) 11% May | yg Lib Loan 34s-1932-47|_____- 98.40 98.40} $200] 98.20 Apr| 99.70 Jan 
Preferred -..._-- 50; 20%| 20 2134; 1,564, 10 Jan) 24 May | ist Lib Loan 48-1932-47 _____- 95.50 95.50 250) 92.30 Feb| 95.50 Apr 
Ohio Fuel Oil--_--- - 2634| 2596 2036) 2.838) 10 Jen 264 May 2d Lib Loan 48__1927-42 _____- 93.80 93.90 600] 91.80 Jan} 94.30May 
Ohio Fuel Supply 5| 49 | 49 50 | 1,526) 42%4 Feb) 50 Apr 2d Lib L’n 4%8-1927-42 _____- 93.80 93.80. 50| 93.00 Apr} 95.30 Jan 
Oklahoma Natural Gas.25, 36 | 35% 36:4) 2,406) 28%4 Jan) 374 Apr) 34 Lib Loan 4s_--1928 --_-_- 94.90 95.18' 6,150} 94.50 Feb; 96.38 Jan 
Oklahoma Prod & Ref_.-5) 11%| 1144 13%! 2,995} 8 Mar) 13% May 4th Lib Loan 4%s8_.1938 _-__-- 93.80 94.18 10,450| 93.00 Apr| 95.64 Jan 
Pittsb Brewing, com_---50|_--_-- 6 6%| 125) 2 Jan) 6% Mar! amer Gas & Elec 8.2007 8514| 85% 8544; 1,000] 83% Apr) 88 Jan 
Preferred .......--- Miliicées 15% 16 | 140' 7 Jan) 16 Apr es 3 ee 84 84 500} 83% Apr| 88% FJan 
Pittsburgh Coal, com_.100)------ | 54% 54%) 80' 45 Feb) 55 May | peidwin Locom Ist 5s. 1940 100}4| 100 10034! 10,000} 100 Apr| 100% Mar 
Pittsb-Jerome Copper-.-1| 17¢ | 17¢ 20¢ | 8,300 8¢ Jan) 22¢ ADF | Choe Ok & Gulf gen 581919 _____- 99% 99% 1,000] 993% May| 99% May 
Pittsb & Mt Shasta Copp.1| 38c | 37c 38c | 1,600. 2le Jan| 46c Apr Elec & Peop tr ctfs 48.1945 _____- 68% 69 | 4,000| 65 Mar| 71 Jan 
Pittsb Oil & Gas--__-- 100) 17 | 13% 17% 23,572) 8 Jan) 17% May do small____- I od 66 70 1,780} 65 Mar| 75 Jan 
ro rue Gio, ,com - or a bas * a on aa aon a Bo Lake Super Corp 58-1924 _--_-- 61 6114| 13,000) 58 Jan| 64% Apr 
verside East Oil, com. _5)------| 4 mall._._- 7 * Caan 61% 61%, 500; 58 Jan| 63 Apr 
Preferred ___________-_ 5) 3% 3% 3%) 145) 2% Jan 3% May Go oneu 8 4) m 


y 66... 192 10254 10254! 14,000] 10134 Jan| 102 
San Toy Mining.......- 11 8¢ | 8c lle | 84,200' 6c Feb| lle May | L@nish Valley 6s 8, 102% 46 102% O14 Jan) 103% Jan 
Union Natural Gas____100) 
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j ' General consol 48_ -2003, ee 79% 79%: 2,000) 79% Apr) 80% Jan 
134 | 134 135 | 132,122 Jan) 135 May | 1; ehigh Vall Ry 448_-----|------ 90% 90%! 2,000/ 90% May| 90% May 
U 8 Glass--.-..-.---- 100} ----.. | ,37 40 | 615, 30 Feb) 40 May | Nau‘ propertics 4-6s._1946|_2__- 31. 31 | 3,000] 30 Apr| 32% Mar 
U 8 Steel Corp, com_..100| 104 | 100 104 | 455, 88% Feb) 104 May | pnijadelphia Co Ist 58.1949 _----- 100 100 | 25000] 9934 Apr| 100% Apr 
West’house Air Brake_ 50 112%) 112% 114 | 1,839 93 Jan! 116 May do smpd sf & red.1949|______ 100% 100%) 2,000 100 Jan 100% Mar 
West’house Elec & Mfg- poe 56 | 53% 56%, 1,663, 40% Jan) 56% May oll trstpd 58.1951| 88 87 88% 2,000] 85% Apr) 89% Feb 
| Cons&coll trstp % J Dp 
Preferred ......---.. 67 | 67 67 | | 50! 59 Jan| 67 May ome | ool Sen S4ici 1saesl ae al ae” oS 
} | Phila Electric 1st 5s_.1966 % % % ’ % pr an 
W Penn Tr & WP, com. 100 eesece | 12% 12% 331 12% Apr 13 Mar do small____- ee se 94 95 | 1,900 93% May 97% Jan 
Preferred -.-.------ 100'..----! 60 60 | = 90 60 May! 60 May | pnita & Erie gen 48. -1920|------ 98 98 | 1,000/ 98 May| 98 May 
Reading gen 4s_----- | ee 83% 83%) 1,000 82% Apr} 86% Jan 
Chicago Stock Exchange.—Record of transactions at eee renren 8° -<e-+*e~- Ss aolt 2. = a= 
Chicago May 10 to May 17, compiled from official sales lists: 
Friday | Sales | Baltimore Stock Exchange.—Complete record of the 
Last | Week's Range) for, ——nange since Jn} __| transactions at the BaltimoreStock Exchange from May 10 
Stocks— Par.| Price.|Low. High.| Shares.| Low. | High. to May 16, ee —— ens bag Ra ie sales 
—~ | lists, is given below rices for stocks are all dollars per 
Amer Straw Board....-..|-.----. 45 45 85) 45 May, 46% Feb 
Amer Shipbuilding_-..100)---.-- 113 123 970, 100 -Feb| 123. May share, not per cent. For bonds the quotations are per cent 
(OS eee || | eee 90 90 35) 854 Apr) 90 May of par value. 
Armour & Co, preferred_..| 1041%4| 104 104%} 3,538) 100% Bar| 105 Apr 
Booth Fisheries— | Friday : Sales 
Common.-_new (no par)} 21%) 20% 23 8,636, 18 Feb| 24 Apr | Last | Week 8 Range) for Range since Jan. 1. 
Nai PS cwea 79% 80 364, 78 Apr| 83 Mar | Sale. | of Prices. Week. 
Chrieamd Clty By... -occccelecucee ad a ona aad? May| a Sey Stocks— Par.) Price. Low. High. Shares. Low. | High. 
hicCity & C Ry pt sh com|....--. an “e 
bs Preferred og cithe i 7% 7 7% 540 6% Mar| 1l Feb | Alabama Co-.-..-.----- 100 69 Feb 82 May 
Chic Pneumatic Tool_.100)_...-- 67 71 1,612} 60% Feb) 71 May Second preferred-_-.-..100 60 Feb| 70 May 
Chie Rys part otf ‘2"......-jeceun- 5% 5% 6 5 Apr 9 Feb | Arundel Sand & Gravel.100 344% Jan) 38 Feb 
Chicago Title & Trust.100)____~- 189 191% 72\| 178 Feb) 1914 May Peetertee «ccccccees 100 92 Mar; 94 Apr 
Commonwealth-Edis -.100)....-- 111 112 853, 109 Apr| 115 Jan | Atlan Coast L (Conn) - = 89 May| 94 May 
Continental Motors------ ek 8% 9%) 5,440 8% Apr; 9% Apr | Atlantic Petroleum-:--- 2 Jan| 3% Apr 
Cudahy Pack Co com_.100).__--- 120 120% 765| 10044 Feb; 123. May | Baltimore Tube-.----.-- 00! 70 Jan) 90 May 
Deere & Co, pref._.--- NS dink | 99 100 165; 78 Apr, 100 May Preferred ..-------- 100 | 88 f od 0; 71% Feb) 88 May 
Diamond Match------ ae 1113 113 887, 109 Jan) 115 Apr | Celestine Oil voting a ae 1.25 1.30, 8,190) 1.00 Mar} 1.50 Feb 
Hartman Corporation.100| 7944| 71% 81 1,665| 54% Feb; 81 May | Consol] Gas, E L & P_.100| 105% 105 105 *4| 455) 103% Apr| 110% Mar 
Hart, Shaff&Marx, com 100} eee 83 110 72| 68 Feb| 110 May } Consolidation Coal_..-100) 844) 84% 86% 451) 78% Apr| 87 May 
Illinois Brick__------- 100} 68 66 69% 825, 56 Feb| 6944 May | Cosden & Co---..------ 5} 9%| 9% 10 | 3, 914) 6% Feb| 10 Apr 
—_e)..........<- | 31 | 30% 315%| 15,633! 19% Jan| 34  Apr| _ Preferred ._---------- | Ree | 4% 4%) "305] 4° Jan| 434 May 
Lindsay Light........- - 19%| 19% 204%! 1,945 16 Apr| 22 Apr | Davison Chemical_-no par; 39 | 35 39% 1,904) 32 Jan} 40% Feb 
hE “SR Seip se 9% 9% 20 9 Apr| 10% Apr | Elkhorn Coal Corpn...-50| 29 | 29 30 281) 27 Mar; 30% May 
Middle West Util, com. i0o HOLES. 38 39 67| 24 Feb| 39 May | Federal Base Ball, pref.-..|------ | 1 1 6 1 R May| 1 May 
7 NE ea” ee 62 64 247, 49 Mar 64 Apr | Hous Oil, pref tr ctfs..100)._.--- | 97 9844) 1,546) 7244 Jan) 9834 May 
Mitchell Motor Co--_-.---|------ 44 47% 420, 33 Apr; 51 May | Mer & Miners Trans..100| 574, 57% 5714 | 4| 5734 May, 574% May 
Page Woven Wire Fence.20'._.--- 6 8 1,215 3% Apr! 8 May | Mt V-Woodb Mills v trl00 25 | 19% 25 | 204 16 Jan) 25 May 
People’s Gas Lt & Coke 100).-.--- 50 52% 145| 46 Jan| 52% May Preferred v t r_----- 100, 89% 81 % 89% 937| 71 Feb| 89% May 
Pub Serv of N Ill,com- 08 eae |} 91 91% 25; 8834 Feb| 954 Apr | Northern Central---.--- 50, 74 724% 74 71 Mar; 80 Feb 
DOONOE cccesecene  _ =. | 90 90 25| 89 Feb; 94 Mar | Pennsylv Wat & Pow.-100/_..-.-- 84 85 444) 77% Jan| 85% Apr 
Quaker Oats Co, pref..100/....-- | 102 102 30; 100 Apr| 103 Feb | Poole Engineering & M. 100) 48 44 48 | 270| 42 May, 48 May 
eT nue ‘qt até | 30 31% 155| 29% May| 324 May | Public Service Bldg, pref. -| BR eee 96 96 4, 944% Jan|' 96 May 
Republic Truck---------- 46%| 46% 49 1,800| 45 May! 50% May | United Ry & Elec..----50| 15%) 15% 16 585} 15 Mar) 20% Jan 
Sears-Roebuck, com__.100; 197 192 199% 1,310, 168% Feb) 19914 May | Wash Balt & Annap....50, 28 27% 28 500, 24% Mar| 28 May 
Shaw W W, com.-_---- 100) he aS 1113 115 240; 1124 May! 115 May Preferred -.--- <n anne 50, +37 37 : 37 | 35) 3534 Feb| 38 Apr 
nie 1: spat aie ‘aaa | 46% 47%) 920, 45 Apr; 49 May | Wayland Oil & Gas----- ) eer 3% 3% | 110) 3% Feb 4% Feb 
Stew Warn Speed,com- 100) 91 91 913%) 1,065 84 Jan) 94% Apr | 
A. 147 | 145 149%4| 16,903) 115% Jan| 149% May Bonds. 
Swift International ------ na 584%4| 55 6334) 40,845) 41% em 65 Apr | Ala Cons C & I 5s.---1933/.----- 834 8334) $3,000) 81 Feb| 834 May 
ee Carbide & Carbon} | ; | Atl Coast L RR conv 4s 39) tea danas 78 79%, 11,000; 77% Apr! 79% May 
9 OMEN (no par)-| 71%| 70% 72 | 15,288) 56 Jan| 73% May | Balt & Ohio coll 68..-----|------| 97% 98 5,000| 9734 Apr| 98 May 
ward, Montg & Co, pref.-_|------ / 110 110 15) 110 Jan| 112 Jan | Balt Spar P & C 44s8.1953).....- 89 89 3,000; 8&8 Jan} 90 Feb 
Western Stone___.__.---- Vig 74) 7% 9 50} 4 Jan, 12% Apr | Central Ry cons 5s..-1932/....-.- | 99 99 7,000) 99 May! 100%*% Jan 
Wilson & Co, common. 100) Bee | 86 8834 | 265, 66% Jan| 88%8May | Consolidated Gas 58..1939)|....-- | 9834 98 4 | 1,000} 9844 May! 100% [Mar 
ROE Se ee, ae 191% 101% 60! 95 Feb 1902 "May General 4%8------ er 87% 87%! 1,000' 87% Apr 89 *¥Jan 
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Friday Sales 
: Friday. Last |Week's Range) for Range since Jen. 1 
|Last |Week's Range} Sales | Range since Jan. 1. a | | Hen. 
| Sale. | of Prices. for : | High Stocks (Concluded)— | Price. |Low. . Low 
— rd seme Tite se Borne —, | 17 | 14% 17 | 24,000] 10 Feb} 18 Apr 
| 84 Apr. 85% Jan | Submar Boat pee Vere 58%| 57 6334| 27.100/ 4014 Jan! 65% M. 
ConsG,EL&P 4s. 1935 Llib cile as 57% rs yt 95% Jani 984 Mar all yy Mon i“ 1% 34,000 aS Feb 74 — 
5% notes...-----..--- or a : 1,000} 97 Mar 98% Feb bon_r(t)|------ 70 «(72 ’ eb Ti 
a | 301 | 300% 101 | 18/000] 10034 Mar! 101° say | Unlon Caro & Carbon -Boeli SiG) 1% 24) 57-800 Tie teal 2% Mar 
ol’n Coal conv 68.1922 2,000 4 Jan 4 Zine Smelt - (no par 4 } 2% Ma: 
Consol’n Coal conv 68.1923|_____- 100 100 47,000! 8434 Jan| 9434 Apr | United Say Age pins % %| 2,000 1% Jan 74 y 
Cosden & Co ser A 68.1932 eH) & 9474) 47, 85% Jan| 96 Apr | US Light & Ht co a OM 2% 2%) 2:550| 2 Mart 5% Jam 
ne Sela ere 95% | 30,000; 85% CU 8 Steamship. -.-.-----10)------ s 35% May| 45% May 
eikiorn onl arpa] 063.) 904 38K 22.000) BB eH) Boye | C ecee a “Hog, 424) 25 48) Seo) Bs Mag Bes Baa 
Geo | ae got Warren Bros-r_--.-.--- 5 3% Ma % Apr 
Giorieavormea ta | BS BS! oligs aCe) Be Beer e 2 “be “Et tag) OG “RS 
Kirby Lumb Contr 68.1923 _ _- ---) a | , | 89 dee 8914 May g a ES 
: 1; 89 | 89 89%} 3,000 | “ Former Standard 
Came SMart sic "Hse "hg on Aha | Pea | aes sl sar sg deel 20 May 
United Ry & Elec 48..1949| 71%! , ! 55% Mar DEIO-A MEE UN. ~~ - --- Lb none | 128 131 8 e ; 
Pa 52%| 18,000; 48 Apr| -Sig Ol com_r_.100)--..-- 
Funding 68.-----2- 1958|------| 70x 70%) 2.200] 68% Abr) 76 Mar | Galena Ste (co f.---100) 165") 195 195 | 10] 164 Jan] 195 May 
nail --~-1936)------| 70% 70% | 69% . Indians Pipe Line-s-.. -50)------ 20; 107 Jan] 114 = May 
Wash Balt & annap 1941" 0"! 50 | 18,000! 80 May! 83% Jan | ea bipe Line. a ae ae 93) 315 Jan Apr 
ratte Of & Gast... .4001--. 784 786 40) 830 Jan| 800 May 
Prairie Pipe Liner Yate 100|..--..| 312 317 = = ee 325 May 
Volume of Business at Stock Exchanges seems Ee 5s oes | ee Set 70) 258 Jan| 294 May 
nD! ag 783 78) 668 pr 
oe Standard Ollof N J_r-100| 732 | 732 i 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE Standard Ol) of N Y.r100 ww wm a 
DAILY, WEEKLY AND YEARLY. Union Tank Line.r_--.100 145| 395  Jan| 490 May 
P Vacuum F...----- 
j | I Stocks 4% apr 
lroad, State,Mun.,| Untted Other Oi 36,550 % Jan 
cane | — aa. | Seen | Sines | au Ota crank 700] 19 Apr] 29 Apr 
= "| Shares. | Par Value. | Bonds. Font Amalgamated Royalty-#-1 700| 1° Mayl 134 May 
|, 986.650 $94,522,500 $1,838,000, $429,000 $5,520,000 | Atlantic Oll & Ref_r-.---1 5,900] 3-16 Jan} 5-16 Jan 
See -----~- | 1,533,350 136,308,500, 2,468,000, 612,000 7,500,000 | Barnett Oll & Gas.r_. --- 5 s7eees) 3. Marl 1636 May 
Tucetay<-°"----- 1A40-5§ 190-088-000, 3-270:090) 380.000 7:771.000 | Boone Ol Oil-—-1 46 51%| 35,00 37% Apr] 51% May 
Wednesday - ------ 1,902, 180,193, ,187, "995,000 8.594.000 | Caddo Oil & Ref__(no par 12,000 37 Mart 51% Mar 
43,072,000 4,790,000 ; , rt 
Friday aaa 1'578,460, 145°113-000 3,293,000, 1,591,000 8,607,800 Sane we. oe 31 84 2 112.000 8x Apr on = 
; eo “ | ¥ oe ae * e. 
ke 3,944,718 $829,997,800 $19,855,000, $5,978,000 $46,415,800 oe Sue Retning. 5 Aaa 1% 1%| 1,400| 1% Feb : : - ~~ 
ge : ¥ stead Petroleum.r__..1 1% 1% 1% 1,750 1 Mar ll Ma 
| nding May 16. | January 1 to May 16 Elk Basin Petroleum _r__5 we | tn SeLeee 6S. S| ee 
n . od c ’ 
New York Siok |———— 18 Federal Oll.r----0-.--.8| -3%| 3% 3%| 27:700| 2° Jan . = 
“Ezchange | 1919. iss. | — ent Glenrock Oil.r..-...-- 10} 6%| 6% 7%| 22,600 1 ties 128° May 
— 44,718 6,907,962 89,500,412) 53,705,842 | Gum Cove Oll_r__---__100 136 18 1. +708 4 —_ 10% May 
See value. ~~~ | g09/997,800 $641;229/000, $8,787,927,556| $5,022,407 550 Sreoetes Petre Clams Ae i 2996) 20 lens) Some 18 ee eS 
ink shares, par---_-| $500, ws | ‘$46,700 oom | Homa ON Costes cca] age | 400 _ adel 11-800 3055 May 
7 a |: onal 516,000 | Home Oll & Refg-7 wi--i0| 39 | 30 _39%5| 28:700| 10° Feb i=” ae 
ent bonds...| $46,415,800 $30,607,500 $889,393,200, $341, 2/000 | Houston Oll, eom.r.-.100| 117 | 113. 138°| 10;100| 78 Jam May 
Goveremen ,&c.,bonds 5,978,000, 5,230,000 — 152,939,500 $3472.08 | Hou On ee tl oul 896 eel Ce ee sos Apr 
hal onde | EGIEom Tansee ces Shasta —seorrarom | Hr iaaee aa) 1s| 31 stl lag] eke deal ogi Bp 
| $536,142,000 Oll & Transp_r__10 ; on 
ea tea a Rsmtaky Putocu=ct| "3s| “ae “ai FS] “Bie MiE| “an ME 
SACTIONS AT THE BOSTON, PHILADELPHIA AND | omny eeeiies zril isk] sk asklony'oool tee gd 
DAILY TRANSA BALTIMORE EXCHANGES. Louisiana Oil & Ret 1-50 43% ex 43% 128 $5 x... 7% 
Marland Petroleum-r.__5)...-.-- - J 35. May 
ian 31 31% 34 20,500; 21 ap 
boston. ner ners | Motropatan Priva 38) °335| “3% 41-16) 52.000) 124 Jan] Si Mat 
Bond Sales Bond Sales ----10} 10%| 10% ; 
May 16 1919 Shares. |Bond Sales.| Shares. | -| Shares. a" ge nano 1 2h 21:16 27-16 20,000 1 is an 2 3-16 May 
Preferred r_._...- -1|------ * ¢ g 196 May 
55,700, 12,911| $15,500) 2,069! $33,000 eet ee me ee eee 
Seturday -...---- 46.471, °52:750| 10:013| "287400; 8,502 120,600 | Midwent Refining ¢. ---60 13s) tse “ts! 38-000] “1x4 Ape] 136 May 
nn = eee 56.279,  85,850| 11,535' 36,180} 3,919] 11E. Morton Pet ot Me.wi-t-1| 454) 434 534) 42,500 1° Mar| 54 Apr 
Tuesday. -...--- 65,830 144,600} 12,305 11,700, 3,363 ae | ee ae aee-0 8-2 a: Se 5} .6%| 4,100| 496 Apr] 47 ADE 
~ a ¥ ------ 34,924. 117,600| HOLI DAY 1,780 ‘000 | New Eng Fuel Oil_r_--100|----_- 127 130 200; 78 # £Apr fe mae 
EL ar " aY-.------ y+ 29 mre 12,997 13,000, 4,724 28, Northwestern Oll_r_._.. 1| 67c | 66c a By a + BAe 2% May 
ena —— Rang cau cal 13 ; 
Total 272,753| $485,500! 59,761 $104,780' 24,447| $418,800 Okmulgee Prod & Hietg25|...-| 534 654|, 2.0001 1% Feb 6i4 Apr 
oe : Oklahoma & Tex Oll-r...5) 234 23 334| 4,000 3 Apr; 635 Apr 
7 Omar Ol] & Gas.com....1) 48¢ | 35¢  52¢ 7e.008 =. Fe 5% Siew 
New York “Curb” Market.—Below we give a record of Orlent Oll & Gas foot 554 356 36| aoe, t 5 Abr| 255 May 
the transactions in the outside security market from May 10 | pennok Of ann ----10 16%] 15% 16% 17,2001 1134 Feb) —~ 2 
. M4 in eee ---- e } 
to May 16, both inclusive. It covers the week ending pera hen fice 2222 | 2 16 6 181,950, 35e Mar # rad 
~ T sasd ’ 
Friday afternoon. ys lll 1) 1%) 1 234|152.800) 1 Apr 235 = 
Friday | Sales Rickard Texas Co.r....-6 134 1244 7 an ae ot oe 
Week ending May 16. | Last |Week's Range) for, | Range since Jan. 1. | Rock Oll-r--------.--10e| % i 4284/830.000| 25 Ar 734 May 
Sale. 7) ° : pe, 54 ’ | 
Stock Par.| Price.|Low. High.) Shares.) Low. High. Sapulpa Hefining 7.227-6|-.--—- > te eS i il 
noe | M F Snel Oil & Ref..---1| 13-16 %  %! 12,500) 4 Jan My May 
Aetna Explosives.r(nopar)|_.---. O16 Ui) ee oe”? eel an ee | See Corp r-.-(+)| 59%| 42 6234|103,000, 22 Jan| 64% ae 
Air Reduction r-"(n0 Dar)|""60-"| 59°" *65. || 7.200] 53 “ADt| 13 ‘Apr | Southern Ol & Transp.210| 97 6 Teo) 90000 228 Apr) 67) May 
Amer Chem Prod-r---.-1/ 11-16) 1 11-16) 4, i Abel 48” Abr | Goutbees OG et] Ge | doe tte | 290° Feb) See Ape 
eee Tet Gasstts| te | teu seul Gane 18i¢ Masel thi tae | ee ed eee 6%) o¥4 63 (165,005) 4. Mar] $i May 
"1 Cor ) 4 ° BP alee: 2 ate 1 cs ’ | 
SRiecreame’s| 2] Sh 2 (ee BMS) Me | See ccna ad! i ual fal of Mel og is 
cocce . ee c , 
Bair eierh (abt) By Hal ane] BH] ac May | Femnons Beckie i| hl Ss Gl Bae Hl ie ae 
Bankers sha- . oo ROR ’ 
Clalbornes Annap 100| 119 | 119°” 12034! 1300] 119 May! 124 Apr | Valverde Oli ProparGh| 834 said Ste] Sree tte ew) oe ee 
Set Aaaaeiall ouas vootts Fate 18 20 500] 18 May; 20 May Ventura Cons Oll-r.- ---1| 1353] 1% 1%| 13,700, —% Apr gs Mw 
Emerson Phonograph... -5)..-.-- 7 800| 44 Apri 90 May | Vietorin One ee ae ie eo es PR 
Endicott J’nson Corp-r_50)_._.-- 71 90 |} 10,600; 44 Apr Ly y Virkytex Oil piossse ie % % 15-16) 41,200 34 May 0% May 
ences... & | S 200), SEE Mist) G5 MAY | Woe Sates Oe Lnew 1} 97| 9 ‘sose| “s:300| 986 May] iis May 
GNP cn em] wii] 8 91%} 8,000} 46 Apr; 92 May | “Y” Oil& Gas.r_....__- 1] 13-16] 1 3-16 *134|179,800} 83c Apr 4 
ee ee no par ’ 4 
Peeeeeacice iste) "| BH) PB HAS) te | aaa) | sae sn tage] gee er] mea 
Seer te] cat | sl BB Hl ce Be | Ate om mel “Yh “hee Tia) Ee Me th ae 
shew 100|------| 10534 1 —_-......- 31% 1 
Gillette Safety Razor-r (1)|----- 150 153 800| 109, Jan) 153. May | America Mines_r-.----- 1] ges’| gan’ sacl an'aes| Sse aml a@f tae 
Gra Ola common.....- % 2,600 9-16 Apr % May ‘Athenee, Mines. S9e “1 5c 5c 5e 4,000 3%o Feb 64e Mar 
Preferred -----.------ BM iq ahe| 7'300]  a3s) San| bad aaa | SattocOeeees Goxzzcal ante| Sq Sel ge-08) Boge ee 16-16 Jan 
ese 6S $m 67"| viol 3” Jeni 7” May Bingham Mining -_-.__- Baden 10} 103 | '100| 104 May| 10% May 
Preferred.r_..--.-.-100|_..... 5% 7 | 7,100; 3 Jan RT  — SE ~ paces elles 1] 12¢ | 12¢  16¢| 15,500) 9¢ May| 36° Ap 
Hayden Chemical r(no san 8% Hs os 18-000 454 4 954 Mar Boston & Montana Dev__5 ar oe oe D4 ussl & ee 
eee rece Se Oe. '500| 1454 Feb| 17% Feb | Buffalo Mines Ltd_..._- rome ie Ba 
Imperial Tob of GB & Ir£1|_____- 15% 16% Jan| 35 May | Butte & NY Copper....1| | 36 | 4 oS 
tercontinen ubb.100 31 % 29 34 % 23 ,600 10% | 2. San) Geko eee” 1 39¢ 36c 40¢ 18,300 27¢ ap 
ener Roane nie dine = 36 35 =. 386 400! 35 Apr ¢ — pee my emer ay | Lta.76) “1% 1% 2%)| 24,300; 1 5-16 Jan 3 3 7 
Lackawanna Co Coal #-10 cosccs Hi Be 2.289 10% hed 3435 yr Candalaria Silver_r.....1 Tee oes = pry a -— 1534¢ Max 
Libby, MeNeil & Libbyr10/__--.. * ¥ 27% Feb! *56 Se | Ge i ca nacecccescou 1 lle , 3% Apr; 5% May 
Lima Locom com-r--.100) 52 | *47  °56 | 6,550 5 Mar | Cerbat Silver (new).r---1| 45%] 314 5%| 25,500 e| , 534 May 
arco’ fAm.5) 45%| 4% 4%] 4,500; 4 Jan cent ae 1 1%| 3,500; 1 Fe 
Morrie (Philip) & Co. 0 12%| 11% 13 | 34,000 Feb ols an genet Cd. 5%| 5% 6 | 13.400| 4% Feb 6% Jan 
at Mecliociand css ee. en | tax teitl aes 76% Feb| i254 May | Greason Con Gold M & hi 1 so'| asc’ Ses| Boooel 330° Mase] 40° aane 
Nat Fireproofing com r 50'_.._-- ‘ 4 May | Crown Croesus L Gold---- c ,000) 25e Ma. 
Preferred r_........-50|_.---- 20021 400; 13% Jan} 2 y ceeeed ¥ 23 2le 25¢| 78,000) 2le May y 
Nat lee & Coal-f-.---i00|---=~- a 300| “836 Apel O86 Bay | Divide Syndicate of Newrl| 10° | 20° 19 12,350/ 15. Apr) 20° Apr 
ow Mex é Avs Land-s-1| 4%) 33 5 | 12,300) 3% Ap Oi May El Salvador Silver M---.1) 534| . 414 574) 34,200| 13% Mar) 5% May 
N Y Savold Tire r (no par)| 55 54 =65834| 45,700} 50 May 7% yr ka Croesus MinGo_r1| 2%| 2 %| 31,310 1% Feb 234 May 
NoAm Pulp&Pap.(nopar)| 6%| 5% 7}4| 90,000| 2% Jan oo May | Yast Mas Coneer.......51....- 1% 1% | 15 Feb) 2 J 
Pacific Devel Corp- ~F--=60 67% a % be be Oi 5 3% Feb | Flagg » we 5 4 7, 63s He on mA or m4) ren 
sorlean Tr & béot Gorp_80|” 3434| 20 $43<| 96.9001 18° Senl 94% Maar | Plommee Over.” 1 ’ 
Peerless Tr & Mi Mot Corp.50| 3434; 29 3434/ 24,200); 18 Jan) 344% ar 4 Zzesenee Bilver-£-. ted-t-1| 70¢ | 55¢ 70¢ 77,500) 240 Feb| 70¢c May 
Perfection Tire & Rubbr}) 1 114 |280,000 ok ee eee, ee 7. 3% 3%) 3.400 3, Feb| 634 Feb 
Rem'ton Typew com.£100) 75 So | Sitool Sash ageel 42 pany | Goetten Clase upioro 7273 334| 335 3%| 20,900; 2% Feb| 4% 
ele tee as) bel oe” ck | cael see ee) OS | See ee -- io} 18¢'| 180 23) 32,300/ 16¢ May) 240 Jan 
oo. _ See 25 5 , 11% Apr | Goldfield Merger_r.....1|...___ c , 1 A 
“  papiebGe Seen 64 7%) 1,500) 6% A ae 1 1%4| 65,500) 79¢ Apr) 1% pr 
Btand'd Gas & Bic sai 60 O71) 7Oxg “7u| 3500] Ob2 Mae] O8¢ Baer | Marl Dividectrcc i0el "| ake | tgs 43,000} 23¢ May| 44¢ Apr 
a RECS COMME -£.---10 .0-0-| 834 756) 8.500; 634 May) 9% Mar ck Divide_r 27e| 27¢ 31¢! 41,100! 20 Apr’ 47¢ Apr 
Seewnre a 46% 47%! 300! 38 Apri 49 May | Hasbrou er ere 
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Friday Sales = 
Last | Week's i ; 
Last Range| for | Range since Jon.1._| New York City Realty and Surety Companies 
Mining (Concluded) — Price. |\Low. High. Shares. Low. High. All prices now dollars per share. 
Hecla Mining. ......_- 25e| 53%| 5% 5%| 7,760| 4% Jan) 5% Apr on, .| Bid. | Ask. Bia | Ask. ~ | Bia | Ae 
° ’ . A . 
Rowe Sound REET 1 4% 4% 4%!| 6,000i 3% Mar 4% May povney R'lty; 60 70 L, cnenese tones 130 | 140 |\Realty Assoc ” 
[i ossom_r._____- pS See aes % % 100 % May| 53c Jan “4 ety-| 65 68 ||Mtge Bond..| 94 98 (Brooklyn).| 95 | 105 
Se Te il 400 | 36c 44¢| 25,000/ 30¢  Apr| 44e Feb | Bond& MG-/ 256 | 263 (Nat Surety.-/ 260 | 268 | US Casualty-| 185 195 
Jumbo Extension._.._-- | aS 14¢ 15¢ 5,200 10¢e Apr 16c Mar City Investing! 27 35 IN Y Title & STitleGuar| 60 - 
I TR i isinas om amcoate eae 5% «(C6 600| 5% Jan| 6 May| Preferred-.| 70 | 80 | Mortgage..| 115 | 125 |\West & Bronx aay 
Knox Divide.r...___- 10c| 25e | 24e  30c| 60, 24¢ May| 30¢ May | Titled MG! 150 | 170 
La Rose Mines Ltd___--- _ aes % 5%| 62,200| 15¢ Apr % May 
erg eeerace tt] Hie | i ts epee) MG ae], ae ry 
be e c 5e| 82,000 5e Feb| 30¢ Mar : so2 
MacNamara Mining.-#--1| 1, | 96¢ 1}<510.000| 34¢ Mar 1% May Quotations for Sundry Securities 
saat Cop - a 34 30 oa” yt og ae 4 md All bond prices are “and interest” except where marked “f." 
Saanaen 38 Divide. s---, | SS, PS cues) ee keel Sua. Aer | Seeecesons Par Sha 
ee a ‘ 5 pr pr ndar tocks er rié RR. — 
Marsh Mining_r_-_----- 1] 9 7c 10c| 14,000| 3c Feb| 10¢ May Pa Ask. aco ia. ex 5.50 
ason Valley.._..----- 5 3 2% 2%)! 1,300 2 Apr 3% Jan | Anglo-American Oil new. £1 6 2612||Buff Roch & Pittsburgh 466 5.95 5.65 
peemenatey Destagh- Gav -.4 60c | 58e 65¢|/103.000| 45c Jan| 65c May | Atlantic Refining--..... 100|1340 |1360|| Equipment 48....._.-- 5.95 5.65 
ee | EE | A 36c 47c| 42,500| 25¢ Apr) 53c May Borne-Scrymser Co-_.... 100} 500 (520 Equipment 6s ....------- 5.95 5.65 
other Lode_r_......-- 1} 41e 40¢ 42c| 10:700| 28¢ Feb| 47c Apr Buckeye Pipe Line Co... 50)/*103 (106 ||Canadian Pacific 44s 6.00 5.50 
Nat Tin Corp.t _..... Boe] 3%| 3 4 | 46/500 Mar| 4 May | Chesebrough Mfg new ---100 330 (350 ||Caro Clinchfield & Ohio 63. | 6.25: 5.70 
Nevada Divide_r_-__- 10c| 20¢ | 18  21¢| 39/300} 17¢ Apr| 25¢ Apr | Continental Ofl__-.-___. Central of Georgia 4%48.....| 6.25) 5.7 
Nevada Ophir Mining_r10c| 50c | 25¢  50¢\135,000| 15¢ Apr| 50¢ May | Crescent Pipe Line aon 50 Chesapeake & Ohio......--| 6.00 550 
Nipissing Mines_-_------ 5| 11%) 11% 13%| 53,500| 8% Jan| 15 May | Cumberland Pipe Line__.100 Equipment 58.....------ 6.00, 5.50 
Nixon Nevada___.____-_- ee 23¢ 25c| 13.700| 17¢ Apr| 48¢ Jan —— Pipe Line Co....100 Chicago & Alton 4s Sean 7. 6.00 
Onondago Mines Corp-.r_1 3% 3 3%| 10,800 3 Jan 3% May ae com.._100 Equipment 5s......---- 7. 6.00 
Potts Canyon_r__._._-- 11 60¢ | 55¢ 61c| 17.700| 55¢ May| 61c May | Preferred old_.._..._- 100 Chicago & Eastern Ili 5348._| 7.00) 6.00 
Ray Hercules Min_r--.-5| 2 2 2%] 1/900! 1% Jan| 38% Jan Seles te ee Chic Ind & Louisv 4348.....| 6.30| 5.75 
Rex Consolidated Min-.-1| 16c | 15¢  17c| 62,000| le Apr| _19¢ May | Mlinois Pipe Line_-__._. 100 Chic St Louis & N O 5s__-_- 5.80} 5.30 
Rochester Mines.....--- 11 25¢ | 2le 28¢| 17,000] 17¢ Mar| 32c Feb | Incilana Pipe Line Co-.-- Chicago & N W 4}4s....-..| 5.65| 5.25 
Royal Divide_r_._------ 1] 21e | 21¢ — 23e| 20,000] 21¢ May| 23¢ May International Petroleum. £1 Chicago R I & Pac 4}48___-. 6.37| 5.75 
Seneca Copp Corp_(no par)| 20 15. 21%| 14900] 13% Feb| 21% May | National Transit Co___12.50 2612||_ Equipment 5e......----- 6.37| 5.75 
Silver Dollar M_r____--- - 7. 3 1%| 2'200/ 1. May| 1% Apr | New York Transit Co__.100 Colorado & Southern 58... | 6.50) 5.75 
Silver King of Arizona...1/11-16| 1  1(|750,000| 13-32 Feb| 1% May | Northern Pipe Line Co..100 Erie 58 =72_] 6.50} 5.85 
Silver King Divide.r....1| 29¢ | 28¢  32¢\110,750! 21¢ Apr| 37¢ Mar | Obio Oil Co-_-.-__._.. -bauloment 448 nme ids 6.50) 5.85 
Silver Pick Consol_r__--- Bhs 12e 12c\ 1.000! 4c Apr| 14¢c Apr | Penn-Mex Fuel Co..___- Valley 41s ---.--. 5.95] 5.35 
Silver Plume Consol_r_-_.1| 97¢ 68c 97c| 63,200| 68c May| 97c¢ May Prairie Oil & Gas._..._- 100 eo Sia 5. 5.35 
Standard Silver-Lead__--1|_-___- % 7-16| 8.200 % Jan % May | Prairie Pipe Line....... 100 Illinois Central 58-------- 5.75] 5.25 
Star of the West_r___-_- 1 oh 31% 16 32,300 , ut Apr , 1%6 May | Sols ming... 5e-- 108 Equipment 4%s-.-...---| 5.75| 5.25 
asks acdliepelbiedicieir ss tits ant c i ar c Apr thern Pipe Line Co..1 Kanawha : 
Sutherlasd Divide_r...-. 24c 23¢ 32c| 53,000| 23c Apr} 47c Apr South Penn Oil_.._..... 4 amelie 6... 5. : 530 
‘onopah Belmont Dev-ri| 3%| 39-164 4.350| 29-16 Jan 4 May | Southwest Pa Pipe Lines. 100 Michigan Central 5s......-| 6 00| 5.70 
Tonopah Divide_r_._.--- 9%c| 93e 1lc| 18.750) 5%e Mar| *12c Apr | Standard Olt (California) 100 Equipment 66..-..-----.| 5.90 5.50 
r mnopah Pxtension----- i) 2%| 2% 3%! 18,000/ 1% Jap| 3% May | Standard Of ag Minn St P & 88M 4%s8_.. | 5.80) 5.40 
‘onopah Mining------.-- ‘| Ree 3% 4%) 7,275) 2% Jan| 4% May Standard Ott (Kansas) ...100 Missouri Kansas & Texas 68.| 7.10| 6.00 
ROR 1/413-16| 411-164%| 4.525|33-16 Jan| 5% Mar | Standard Ol! (Kentucky) 100 Missourt Pacific 58 “} 7.10} 6.00 
U 8 Continental Mines.r1| 1634c| 16c 17%c| 26.200; 6¢ Jan' 19¢ May Oil (Nebraska). Mobile & Ohio 5s...------. 6.35| 5.75 
Unity Gold Mines____..- 5 7% 7% 7%) 17,900 4% Mar 7% May | Standard Ot! of New Jer_100 Equipment 4s VR 6. 5.75 
Victor Power & Mining..1| 5 4% 5%¢| 4.100! 4% May| 5% May | Standard Oil of New Y’k.100 New York Central Lines 58-_| 5.90) 5.50 
Ward Min & Milling_r_-1|-.__-- 24c 26c| 2.300 20¢ Apr| 400 Standard Ot (Ohio)... .- Equipment 48 <7} 5.90) 5.50 
Ww. n Gold “"1\°°75e| 73e 75) 15.200/ 7le Apr) 940 Mar | Swan & Finch_--.....-- N Y Central RR 4igs ------ 6.00| 5.70 
West End Consolidated..5| 2%|21-16215-16| 40.900) 1 Mar| 3 May | Union Tank Line Co_--.100 N Y Ontario & West 4348...| 6.25] 5.7 
West End Extension.._-- 6c | 25-16c 7c\ 34.500| 2c May| 7c May | Vacuum Olj___..... Norfolk & Western 44s...-| 5.60 5. 5 
White Caps Extension.10c| 6 6 6 | 1:000| 2c Jan| 7e Apr | Washington Oll_-------- Penneyivania RR ja... 5.60] 8.20 
White Caps Mining...10c; 20c 20c 32c)}104,400| 100 Jan) 35c Apr Equipment 4s....-..---- 5. 5.20 
——— Knob pref_r _...10)....-- 1% 1% 200 1% Jan 1% Jan St Louis ren S Mat & Bou be. 6. 6.00 
ilson La el Mines-_r_-_-1 1% 1 1-16 1%! 11,100} 1 1-16 May 1% May an ee S\hare St Louis & San Francisco 5s_| 6.85 6.00 
weal etna ves pref___10 oard | 6. y 
Am Sumat Tob 10-yr 7sr_-|_--_-- 106% 109 |150,000| 10634 May| 109 May | American & Brith Mig.100) 4 ” Geman as... 8:50] 6.90 
am T & T 6% notesr_1924| 100%| 99% 100%| 37,000| 98% Jan| 100% May | | Preferred............ 40 | 45 ||southern Pacific Co 4348-.-| 5.75| 5.35 
Amer Tob serial 1 78---1922 104 104 104 51-000 102% Jan 104 May Atlas f Powder common.--- 100 147 155 Southern Railway 4%s.....| 6.15] 5.65 
naco S J e an | _ Preferred_.-......--- 9 
Armour & Co de” 68 r 1920| 10214| 102% 102%| 1,000) 10234 May| 102% May ibook & Wilcox. .--_- 118 |122 Tolle & onio Central a $:50 598 
Dehenture 6s_r__..1921| 10214| 102% 102%| 1,000| 100% Apr| 102% May | Bliss (E W) Co common- 50|*_ . . .|350 Tobacco Stocks—Per Shiare. . 
Debenare te t----10| 1ORN| 40 H0ax) 1:00 19043 Hab) MEX Moy | cana ays Vories-100 196 08 ||amerion Clear oommon-t00] 136 lft 
Beth Steel serial 7s-r-1919|_____- 1 1,000 100°” May 10084 Mr Canada Favs & Forgings. 100 0 eval ‘oo sashes 4 14 1 
Serial 7s.r.....--- 1921| 1013<| 101% 101%| 10,000] 10034 Jan| 101% May | 1st preferred..-.....- 98 |_-_-||Amer Machine & Fdry_.100| 80 | 95 
Serial 7s.r_.------ 1922|_____- 102% 102%| 1,000| 101 Jan| 10245 May | _ 2d preferred.__......- 67 British-Amer Tobac.ord..£1| *25 | 26 
Serial 7s_r_---_--- 1923| 10234| 102% 102%/| 11,000) 100% Jan| 102% May colts Patent Fire mar Ordinary. -" £3) *26 | 27 
Canada (Dom of) 5s_.1919}_____- 98% 99%{| 16,000} 98% May| 99% Feb| _ Mig--.. -......... *46 | 47 |\Conley Foll_....-..----1 205 [215 
Canadian Pacific 6s_-----|----_- 101. 101 3.000| 100% Apr| 101 May aurest ( 1p de Nemours Johnson Tin Foll & Met-1 80 |100 
CudahyPack 7% notes r’°23| 102%| 102% 102%| 6,000| 102 ‘Feb| 102% May | &Cocommon_-.._... 280 |290 ||MacAndrews & Forbes..100| 200 (210 
Federal Farm Wits. Geiser 103% 103%| 1,000| 103 Jan| 104% Mar Debenture stock... .-- 94 | 96 Preferred... --100} 90 |100 
Ills Cent 58 _.-_--- 1934| 973%| 97% 97%5| 97.000| 96 Mar| 97% Apr I i ascesien crate 75 | 78 |\Reynolds (R J) Tobacco.100| 400 |430 
Interboro R T 7s_.-.- 1921) 89 87% 89%|110,000| 83% May| 9215 Feb | Empire Steel & Ironcom.100, 25 35 B common stock 100) 350 1375 
Kansas City Term Ry 68'23|_.._.- 10014 100%| 3.000| 99% Jan| 100% May erred. ......----- 65 | 75 Preferred.......----- 100! 111 114 
Laclede Gas Lt coll 78-1929] ------ 100% 100%| 22,000/ 995 Apr| 101. Mar | Hercules Powder com...100) 227 (237 A dividend scrip.----- 98 |100 
Liggett & Myers Tob 6s '21|_.___- 100% 100%| 16.000/ 99% Jan| 100% May erred......-.---- 106 |109 B dividend serip...----.- 98 |100 
N Y Telephone 68____1949|__-__- 100%, 101.°| 87.000 99 ¥Feb| 101% Jan | Niles-Bement-Pond com_100| 110 115 || Young (J 8) Co-_.------ 100] 125 |150 
Russian Govt 6s.r.1919| 57. | 57 58%|195,000|; 48 Jan| 72 Preferred ......-...-- 96 | 99 a -2 22... ~-100}100 110 
Oe a sar asters ietl| 4°%| 18036 ,4835| 93.000) 4614 May! 65, Reb | Boeri Manutacturtag._-100 860 Re er i 
® notes.r1921)...... . e ay anufact ~---100 Amer Co 
Wilson & Co Inc 6s_.-1928! 99%! 99% 99% 250,000 92% Jan 99% May 2 Tron ety , ‘tas 32 | Tf d A Tiana 19014100% 
nchester com wi_.l ----| Amer Ti 13/10014 
* Odd lots. + No par value. 4 Listed as a prospect. | Listed on the Stock 1st preferred. ------- 94 Balto & Ohio be 1919... er "90a, "907 
Exchange this week, where additional transactions will be found. o New stock, | Woodward Iron.-..-..- 1 40 | 48 | Canadian Pac 6s 1924.M&S 2) 10114/101% 
=. whee a issued. z Ex-dividend. y Ex-rights. s Ex-stock dividend. Preferred . ...----------- 80 \.---| Del & Hudson 58 1920..F&A) 987% | 991g 
Detiees Ger 1.508 tire. Sas. ree ear ae ate ond 343) 100uloots 
Public Utilities 6% notes (2-yr) 1919 J&D te 
Amer Gas & Elec com... 50)*170 175 ort Ro, h be 1920.--Mas| "90 | Dole 
‘ ‘ eee ‘erm Ry 4446 1921-J&J| 96 
New York City Banks and Trust Companies | azetes ie in:---100 260 255 | "Se Now dn sa. Mean 18) 10014100 
si erterT ed aon = 98 100 | Liggett&MyersTobés'21J&D| 100%s|10053 
gctees now doltare per chase. mer Power com_.-1 64 ~zz-|\N_Y Cent 5s 1919- _M&S 15| 993/100 
i. eee i 78 | Penn Co 4%s 1921.-J&D 15} 9715| 9712 
@anke—N.Y. Bid. | Ask. | Banks. | B44. Ask. | Trust Co's.) Bt4.| Ask. | Preferred. es com100 --.-| 20 || Pub Ser Corp NJ 7a °33-M&S) 97, | Oils 
erica *___.| 550 __--\tIrving (trust) New York. c (eel 7 wp 2 3 Southern Ry 681922 wiM&S} 991s) 99% 
ania | aan | $60 S| sso | 200 |mcumecs Trust! 420 | 495 Carolina ow&Light com 100| 33 abo Swiftd&Co 6s 1921 wi F&A 15| 10051007. 
Atlantie----) 175 | 185 |taberty...... 650 | 675 |Central Union| 453 | 458 wes Garvice Co com... -188) Oe Poe ee ee 
Battery -| 203 | 210 |Linecoin___-_- 5 iGaueein....1 948.1988 | oe. 
Bowery *.... 425 | __--|Manhattan #| 210 | 225 |Commereial_~ 100 | 110 | Celefado Fower com....100, 24 |, tf Eadeesestal 
BroadwayGen 135 | 145 |Mech & Met_| 385 | 395 |Emptre._.._- ao |\s08 | onwaswiaL.. 100} 96 |100 and Miscellaneous 
Bronx Boro*.. 125 | 175 |M --.| 145 | 155 | Equitable Tr-| 485 | 495 a'w'th Pow Ry & 14.100 34 | 2: || Amercen Pet wun. 220 |. =< 
Bronx Nat.._| 150 | 160 |Metropolitan® 180 | -..|Farm L & Tr-| 460 | 470 ok — ed eee = American Chicle com...-100/ 115 1119 
Bryant Park* 145 | 155 |Mutual *....| 375 | ___-| Fidelity. ._.- 37s | San | Ele Bond & Share pret-.100) 492 | 90 || | Preferred---------.- 100) 84 | 88 
Butch & Drov| 30 | 35 |New Neth*..| 200 | 215 | Fulton._.--- 240 | 260 Federal Light & Traction.1 9 | 12 ||American Hardware. ...-100) 148 |152 
Gent Merc.... 160 | 170 |New York Go 140 | 150 |Guaranty Tr-| 415 | 420 eT OT .\3 Aue Srouumaes oom-2) S| Se 
aes | 40 | 470 ew York...| 440 | ...-/Btudeon .....| 186 | 145 | Geemeworae™, | Se | ii ~~ ~~ ---=---=100} 88 | 92 
Chat & Phen 400 | 412 |Pacific ®..__. oe | 2 , “|;@ee \trving — ppt v Pow com. i 2. Borden’ 1's Cond Milk com. = 107 |109 
Chelsea Exeh*) 100 | 115 [Park -—--=-- 700 | 715 (Nat |Bank | Fiver Mige be 1061. 3&J' 7712| 7912||Cari Syndicate Ltd..-- 400 | 18¢ 
tl 520 |Prod Exch*..| 290 | _._.|Law Tit & Tr| 128 | 135 | worthern Of ng oi | Seem Sradianse gts 251400 | 1500 
Citisens...-- | 235 245 \Public.__.._- 1240 | 250 |Lincoln Trust| 175 | 185 orthern Ohio Eleo Corp- aH} 420 | 24 |\Cellulcid Company -.--- 100) 135 |140 
-cmalees ceecon- |S, | lain ie Preferred....-------- 55 | 65 Columbia Graphopb Mig ri) *313 |316 
ae 210 220 |Seoond cornvme 475 | 525 & t.| 230 ae North’n States Pow com- 109 71 Hs Fraterteb- ono... Sea: = i +4 
ea nS nie! | 198 ingeteoneiiean |.905 | S78 | eansan Steen me Lo exas (O....-- 
Columbia*__- 175 185 | etna. =~ 128 138 Mutual W eat 365 | 375 North Texas Elec Co com 100) 4 = Havana Tobacco ooo ; a 
Comm nn | samen = 130 chester) ...| 105 | 125 | paritic Gas & Elec com. 100. 57le 58le|| ist ¢ Be June 1 1922... 
Comm’ Ex*.| 390 | 410 /Union Exch--| 180 | 100 | Eafe Ena | | Pagtfie Gas & Elec com. - 100 oe a ae DE oes 3001 “B14 83 
a |UnttedStates*! 165 175 790 | 810 lst preferred_......-..- 88 | 90 |\Intercontinen Rubb com.100) 3112) 3214 
wealth *... 215 | 230 |Wash H'te*.-| 275 |... ¥ Trust---| 610 | 630 Pages 36 Tr L & Fcom.-205 7 | |tacernat, Banking Co...-198) 160 |. .-- 
Continental*_| 110 \Weatch Ave*_| 160 | 175 |Scandina 315 | 330 Ste cosneesooe - 74 6612) |International Salt. - . - - - - “30° 
Som 'tech*.-| 378 | 388 Yorkville*..-| 300 | 350 [Title Gu & Tr) 395 | 405 Repubtio Ry & Light....-100) 8 | ee ler ecmes areas seal A-0| “707 Tis 
Cosmop’tan®_| 105 | 115 US Mtg & Tr 445 | 455 | gouth Calif Edison com... 100, 58 | 62 ||International Silver pret-100) 88 | 92 
Sate iran. 128 | 188 | arotgn. | | [Bait Seat #10 | 980 | °atereg nee -1Q) Sr lng) aerator sommon--300) 80 | Be 
~ ase ae oy 155 oF 120 | 140 | meee rele a- a =~ evator common... 
a | 120 | 130" |Piret------- 190 | 200 130 | 140 | Standard Gas & El (Del). 50 *37 | 39 ||| Preferred. --~-------- 100, 90 | 95 
Fifth Avenue*/2000 |2400 (Greenpoint --| 150 | 165 mR 46, | 48 ||Remington Typewrieer— 
| eed Poos | \niiiteide ©-.--| 110 | 120 |Brookiyn ‘Tr_| 495 | 510 | TenemeeRy LU & Poom-t 4's, 5 || Common --......---- 100) 78 | 80 
gsc 1000 {1025 ‘Homestead *.| 70 | 80 | Franklin..._- 995 | 388 | mans as Cae. 20 | 23 || 1st preferred........- 100, 96 | 98 
Garfield - ---- 185 | 195 |\Mechanies’ *.| 78 | 85 |Hamilton_-.-| 265 | 275 bed Gao & Bice Corp 8 | OS lin seen Fun oan. saat sam nae 
——. 190 Montauk®...| 85 | 95 |Kings County| 650 | 700 erred....--..- 24 | 25 ||Royal Baking Pow com..100 135 |145 
Greenwich *_-| 360 | .._.|Nassau.-_---| 200 | 210 160 | 165 | waned Lea lye coms... EP itp 200 laos 
~~ 775 | 790 (National ty| 130 | 137 | People’s. ...- 290 | 310 : Lt & Ryscom...-.1 43 | 46 |\Singer Manufacturing...100 200 (205 
Hanov: ---| 30 0 North sides) 195 | 205 ---| 298 | 318 | lst preferred... 72 | 74 [Texas Pac Coal & & Oil. 100 y1875 | 1925 
Imp & Trad__| 560 | 585 (People’s. --_- | 130 | 140 estern Power common.1 28 | OO Tl WEE - cocnt coceeuneses *340 1355 
ieupenacllall 69 | 72 Ww 'houseCnurehikerrao 100 61 | 64 
ia yy Ty w— ~J (*) are State banks. f Sale at auction or at Stock Ex- __— U 81 | 85 
nge week. ?¢ udes one-half share Irving Trust Co. % New stock. * Per share. } Basis. 4d Purchaser also pays accrued dividend. ¢ New stock. 


y Ex-rights. f Flat price. = Nominal. z Ex-dividend. y Ex-rights. (t+) Without par value. 
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rs i RAILROAD GROSS EARNINGS 
6 following e shows the earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two eolumns of figures give the gross earnings for the latest week or month, and the last two 
eolumns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of the electric 
railways are brought together separately on a subsequent page. 

















Latest Gross Earnings. | Sensi 1 to Latest Date. { | Latest Gross Earnings. lan. 1 to Latest Date. 

















































































































ROADS 
ROADS. Week or | Current {| Previous | Current Pr i} | Week or | Current | Previous| Current | Previous 
| Month. Year. Year. | Year. Year, | | Month. Year. Year. | Year. Year. 
Alabama & Vicksb Inearch 218 778 197 ars ra 5211 $ | | | S ais! ; : 
Ann Arbor......../lstwk May| 67,475| 59°136| 1,336,421 1 oro sas | Misoontt € oait--- Maree 6,737 304 Tet 2e8 oo8 9.470927 
Atch Topeka & 8S Fe March |12494210| 12395 100| 38,091,433 33:770'128 | Monongahela __... March ‘DBR 312) “S10 717 20.804.477|- "651, rth 
Gulf Colo & 8 Fe. March 1,404,707|1,638.455| 4,263,237, 4:679'728 | Monongahela Conn. March 173.327, 194.499 561.782) 451,191 
Panhandle & 8 Fe March 372,125) 520,095) 1,141,637) 1:417:239 | Montour - March 64.696] 70858, 310°285,  210:980 
Atlanta Birm & At!|/March 428,660) 473,204) 1,168,614 1.049'789 | Nashv Chati & 8t L March 1,533,492 1,619,268 4 18/832) 4,216.713 
Atlanta & West Pt_|March 239.350 175,878, 679.003 507/657 | Nevada-Cal-Oregon Ist wk May, 5.837, 4°437) no. 73] * 745 
Atlantic City______ March 263,830| 223'298) 775.538 538'863 | Nevada Northern... March | 114°084| 202'027| 432° 700 602°460 
Atlantic Coast Line/March —_5,801,391|4,690,707 16,648,457 1.261.685 | Newburgh & Sou Sh March 144'756| 94.246 402/145, 199,300 
Baltimore & Ohio__|March 12336 137| 12007 286 36,897,240 28:515'242 || New Or! Great Nor. March 183, | 538 527187 :880 
B & O Oh Term__|March 120,485) 160.469, °351.247, 323930 | t Nor East 1370] Biz'obel Laze doe! 1.419°008 
Bangor & Aroostook | March 460:175| 436.908! 1,349°734| 1,05;'301 | NO Tecan & Mee March 164300] Shorten! 1453-4831 1-$23- 
Bellefonte Central. March 7,069| " 22'824| ” 18'544||  Beaum 8 L & W_ March M'Zot| Taino! 307/006, | 3886 
Belt Ry of Chicago_|March | 229,014, 350,435) _704,697| 769'152| _ St L Browns & M March 402°470| 308/027) 1,171,805. 030 
Bessemer & L Erie.|March _ 662,122) 642.905 1,950,503) 1,662'015 || New York Central..March |23430720) 1846 68.765.90515 "996 
Binghees & Garficld| pinch | °81'592| Bas'Bst| "ges hes| 1°882- 15 || Ne ork Central. Mare \2 430720 21920846 68,765,905 55,049, 
Birmingham South_| March 54.219) 122°350| 169/095 345 "208 || Lake tee y eel h | FOS-49) Bt0.184) 3.519.781) 1-061 874 
Boston & Maine...|March __|4,927,007|5,150.391|14,835.471/13,164,188 || Michigan Oentral March _|5,633'809.5,204's70 16-761 194/18, 147°700 
Bklyn East D Term February 68/352) " 62.152 °135:215| '115'358|| Clev CC & St L_|March Bias Basle Ser eal ie ate apalie aoe bie 
Bee ee a Pe te ittay| 188°335| seedeal 4 1-218) 115-858 || lev & St L_|Marc 5,126,885 5.367.638 15,445.290 12.999.516 
Buffalo & Susq_--_|March | 159:401| 192'519| _'516.499 hae ha6 r Pitts & take Wirte M h 413991 12,489 Rt] 7.987803) Gree bae 
Canadian Nat Rys_ Ist wkMay 1,543,413 1,393,791 28,024.896|23 408'412 || ‘Pol & Ohio Cent, | March eR TN rete 1Pibstoe! 1'730°%60 
Gan Pac Lines inMe March | '326.875| 272/177| '963:204| 728666 || ‘Kz ha & Mich March S'520| se0'sto| UeaeratOl Ser Bre 
Canadian ‘Pacific__|Ist wkMay 2,856,000 3,033,000 51,406.000)48,104.000 | NY Chic& StLouis March —_(2,033°860.1,665,171, 6,114,762] 3.772°068 
Qaro Clinch & Ohio March | "441/947 '363,161| 1,350:013| 1.012°857 || NY N Hf & Hartf_. March LSet R TERS Tere 
Central of Geo ia. March 11,738,688 1.776.313 4'943,494| 4'963's05 | NY Ont & Western March BOF baal Bis O44 1 BSe bla, Sie Ere 
ntra o -|Marc |3,077,687|3,198,903 9.692. ‘271. arch "606. '335| ‘875. "834:809 
Cent New England_ March ""433'888) 430/956, ett: 3t6 i135 /343 Norfolk & Western” M ch) | 544° 908 15. S70 cer IT Fy soe .ORr 
Central Vermont __;March 397.772; 388.683 1,196,574) '972'978 || Norfolk Reegara. "March uaF 744s Rast 11 506/989| 1 262 088 
Oharleston & W Oar March 268,43 ‘570, 763. 338 ||} “" ; 045| '325'188, 267° 
Ches & Ohio Lines. March 5.271 19 5.188751 10,099:038 12. 42'455 Genee Pane March 7,423 001 7,716 353 (22,203 067 19,942,650 
Chic Burl & Quincy March 11279417 11193853/33' 405,548 29'ste'bo8 | Northwest Pastis M ch BB2 433] SORES Loe oO! 1 Ree TBO 
Chicago & East [il_|March 1,806,857/2,101,700| 5.626.611 3:027'910 | Oahu Ry & Land Co March 110,265 113:530, |'329074 | '337'343 
Chicago Great West March 1.579.748 1.617.602) 4.844.428] 4'067°249 || Pacific Coast ° March als'soo) 413-330) 1 377 Bo5 1 35670 
Ohic Ind & Louisv_|March 851,988) 815,314) 2'576.402| 1/954'072 | Pennsylvania RR_~| March 27514360/2 7104990 84° 6°500 64.479°559 
Ohicago Junction. _|March 257°250| 304,073| '823:685| "671 roi || Balt hes & Atl. March 97.218) 1OLATS| 27d, 14308 
Chic Milw & St P__|March 10970 124/9,925,215 31,840,869/24,740.500 | Cumberland Vall March 432°194 356 645) 1 355 rat 048851 
Chic & North West-|March 10034661 9.406.683 28.893 .988 23,285,837 || Long Island____- March —_|1,672:794/1.412°901| 4574/97 3,682,101 
Ohic RL & Pacific. - March 8.103.326 8,236,856 23. "624 21,000/051 | N ¥ Phila & Nott March 6235175) 518173) 1,814;652| 1,219°690 
Chic St PM&Om-|March _|2,096'472/1,963'198| O’oeg ee Boat a8 || W Sereey & penuh | Manet 774°500| 89°b65| 2.187 Sool 1.840184 
Chic Terre H & S E|March 330,775) 361,188! '970,106| ‘876.460 | Pennsylvania Co___|March : “$6421 1498'035 15°324,617 
Qine Ind & Western| March 220,452 te ae 680:093| 749'031 || Grand Rap & ind March | "b8s'Tes ° 349/27 1.630.488 2 '380:408 
Sole Noung atk May|461 399 "a8 00e| SRP GET] B:G0B as | peste veda vs: Ararce (990-803 OF98 8 0 985 10. Sg 
Ft W & Den City|March 819,964) 643:974) 2:438510| 1;849;890 || Pere Marquette ---|March B1'811 2,281 908) 7,291 185 5,0Re Ter 
Trin & Brazos Val| March 95.412| 891074| '309:765| "259/602 || Perkiomen.” ~~~|Mare 2 Oo E BT 78 a8, O33 TOL Y80.0r4 
Colo & Wyoming. -|March 93:939| 93.540 290/625! 250.609 || Phila Beth & NB__|Mareh 78,871| " 73,482| "233,791 180,974 
*Orip Crk & Col Spgs| January 22°43! 791635) 22°403 79°645 || Phila & Reading. _|Mare oon O64 844| eee 38° 
{Ori Crk é Spes|Januar 1.088 068 1.058 8n8! 3.677 fel 3.628033 || Phila & Reading _-- March 4,539 .028|6,064'844|15,185.034 15,038,778 
Delaware & Hudson March 2.698.013 2.552.403 7.635.547 6.633.464 || Pitts Shaw & Nor. _|March 9S O78 125304 339'868| see 'ore 
Lac ee 5,275,652 4,855,763) 16,330.156/13.445.960 || Pittsb & West Va__|March 100.368! 150:513, 320/935 381. 
Denv & Rio Grande/March —_—|2/232/121)2'344,268| 6,903,886, 6.722.032 || Port Readi March 323) 1'BBt 
Denv & Rio Grande|March ,232, :344,268, 6,903.8 ,722'032 || Port Reading. ____- ‘Mare 119,347| 214,323) 5891375 401:554 
But © Mackinac Maret | Jodqe 1oraag 4ib'Hi7) 395.305 | RUB OMA. Marek | GAEL th ead) Zine), Bee 
c ; : 914,915| 446:763|| Wash Southern__|March 382.525, 250°318; 1.161.476 677. 
Det & Tol Shore L_|March ~|March 359.490 384'730! °985.340 438 
Dul & Iron Range__|March 715.283 135295 go1 113 336 405 Hi a Grand Isl'd mare 359.490 384.730) Serene, 987. 
Bul Missabe & Nor/March 212.618 169/272) 598:117|  455;190 | St_Louis-San Fran.|March 5 1e-te1l 343'208 17,514,404 13,820,371 
ou Shore wk Apr} 119,922) 118,132! 1,291:101| 1,177/254|| Ft W & Rio Gran March "126.162| "87/217, "322: "284; 
Duluth Winn & Pac|March ‘ 58 Re . 4|  °414°R: } 482 $r4| So'ann| = Saa'aan 
Ha Lous Conn Maren | “2W3d| R6ais| — enaal ‘38909 | seFonis attest’ Marek 400-008, 1214, 298400, Gags 
oliet & East_|Mar 838,780 /1,447,130| 5,637,991) 3,350,543 | St LS W of Texas March "455,877, '598.459| 1.427.574 1.755, 
El Paso & So West.|March —_—_|1,036,795/1,253,909| 3'128'871| 3:702'165 || St Louis Transfer__|M 3238) B4'710, 240508) |'B83 108 
#i Paso & Bo, West. March 4938-799 8233-909) 3.128.871) 3.702.165 || St Louls Transfer_- March 55.238 _84:710, °249'568! °233'102 
49 Railroad  _.---|March BOT 985° Bob Bose dae Fool to O02 213 || San Ant & Ar Pass_|March 279,419 367,539 984:916 1.070.119 
Florida East Coast” |M 98 1955, 2,436, 976, || Seaboa r Line__|March 3,698,777 3,094,174 10,407,686) 8,327,602 
Bononionne se Gvo|Mtaren | Marcaga) "O3S97) Bar 394) G18 58 | sou bolNegcs March! add Latta Sul 8g, SOR EDL 
m estern|March 122,243) 111,497/ 347.702} 3231646 || Arizona East____|March 012, 097, 
Be Penieh & Wy estern| March 32.243| 111.497 847.702 23.646 Arizona Hast -_--/Mare 304,444 387,944 1:012'212 1,097.6 
Gelverto a Wharf..|March 5ep00}| 492-474) 194.925) | 239.647 Galv Harris & 8 A March 1,581,654 1,734/452) 4:967.323, 5.046.162 
Georgia & Florida__|February 76'602| “BRO7E Ree’ses| Uree,'3.9 Hows 2, ox Cent March | 656,096 775,217; 1,950,567\ 2,170,497 
Gr Trk L in New E_|March 371, 194:429) 1,024°211| 481/304 || Loulsi valMarcn | SOrSei| Se7'sen|  Sibaial | genase 
errr pin New B.|March a. ,429) 1,024, 4,304 | ana West'n March | 301.711| 347:269| 910:416 988,260 
Grand ‘Trunk Spain wey 1.190°363 1.080.996 20 4A 7a0 1A otal | Miote Sout Maree | GEESIO) G-ON 1.782 144 1.867 09 
---|3d W pr 1,251,730/1,080,134/17,820, 13.571.258 || Southern Railway __|March '76119.534 25- "103894 24'526° 
Grand Trk ;-|39 730 2 571, " y..|Mare 9,469.761/9,534.254 29/103.894 24/586,69 
grest North ayeieni March |F-40} BhlOsBet-aotlae- ase stint a7e-aee | MususetonIoT: archy |, MuO-ABE 878.470) Zane-cy I Zee 
" ’ ’ 290, e ° se --o/t . . ’ Pee PALS O21 ,.42° ’ ‘, 
aan x one Stes - ye 1p aaa Sia $73 .047 552,282 | Georgie Sou & Fla! March | 370,452 282,948 1,145,876 800,670 
Hocking Valley-..-|March 500,190| 855:524| 1,431,010] 2,210;774 || Spokane Ag): —~ e "677380, 1BOl64s, _ 208;802 311654 
no t ae ght is We ote . oy F , 1] -| ’ j . j vo . 
Internat & Gee Worle $.337 859 8.883 535 24,757 .033/22.427.061 | Spok Port! & Seattle| March | 596.295) 542:460| 1,669,763 1,836,721 
Kan City Mex & Or|Mareh "92.948 '106:721| -'226°418| ~'298'163 || ‘Tenn Ala & teorgia fee May) 143:396) 103.011) 472.163, 247.997 
K C Mex & O of Tex! March 911933 10 7793] SOR AED || Tone ceorsia| Ist wi May| | 1.293 1,810, 45,655, 39,031 
Kansas City South.|March 1,112:777|1,251.997| 3,510.732| 3 sta! || Per RR AsseorseL aa | 35e'oss| Sos'anc] San'are, Sonreay 
Texark & Ft $m_|Morck BEE eG : 997 0.728 516. 31 | yi, we ssnofStL| March | 296,028) 304,302! 880,610 820,631 
Kone City hoe ee 106-394) 113.311] 315.478 2.3 1]. Mer Bdge T|March | 193.439 277.408| 655.691| 719.491 
Lehigh & Had win. te4caee| 1eekes] | 298:804 268,683 || Texas & Pacific_---|1st wk May) 620,194, 419/871/10.955.676 8,127,278 
Lehigh & New Eng_|March 181,602) 293'733| 6511552 683'359 l| Slaw & ieee March | 983761 | 038496! 1990375) 7 85'609 
alley_____ ’ ’ | 9D, 4 De OL De b 61909 || § d -|4 >, 3,499) 90,37! ’ 
ee Voter - == March 4.279.873 4.739.973 13,443,799 1.193.750 || Union Pacific —— .-- ‘March '8,402'369 6.899.885 | 24,612,099 18,247,140 
Louisiana & Arkan|March 170 Oss tay oa _ eee a 4,490 || Oregon Short Line March 2,822,116 2,564,239 8,253,419 7,020,535 
Loulsiana Ry&Nav|Petreary | 320°038| 157.266 515,860 437,625 || ore Wash RR&N March 2,344 :946 1:920,014) 6.257:711) 5.054.408 
pouiville « Na shv.|March 8.794.552|7,846,227125,005,562/20,814, 878 || Utah | Marce «=| 884-489) 423.871) 1,769,780 1.054.411 
uisv st Li} we O20, U095,< 1914,5/5 || Vtan--~----- ~~. s > | 30, , 290,52 ’ 
SlieeGeatiee. “March 132867911 tas ane 686,184) | 602,692 || Vicks Shreve & Pac March | 253,674) 219:704| _ 7881431| 618,653 
Midland Terminal. |March ° 835 i " 4,026,800 3,008,201 | Virginian RR__._.|March | 690,849) 816,914! 2,241,868) 2,247,113 
Midland Valley -|Fetreary | 3/0°035| oaaraaz 181,374 =oraz- || Wabash RR ----- |March 3,505,276 3,623,136 10,568,568, 8,551,051 
Mineral Range---"|4th wk Apr| 23/362) 25'835,  321'797| _ 368.480 || Western Pacific, -|March | *9e37400|1-248-230| 3.253.151) 3.064.855 
Minneap & St Louls|Mareh 1,011 895 oF? see Py 7S 65,459 | Wenera Pacific ase oT March 763,681| 789,326) 2,361,116) 2,365,537 
Minn StP& 8S M.|March 3'033' bas 2 HE 2: 03,200) 2,671,272 || Western Ry of Ala_|March 224,208; 190,163) 649,455 539,743 
M issipp! Central March "'91:713|_' 95'679 334390) Oe ar | Wich Falla we W/Marck | $3 353) 880°464| me yar apt? st 
issouri Kan : 9" y ‘ Miss mi. "06: 666) 37'846 s 
Mo K & T Ry ofTes are 7-838 440 2-658 372 7-537 658 §.737.000 | Yazoo & Miss Vall_|March 11,888: 3)1,863,666) 5,537,346) 4,888,130 
Mo &North Arkan_|March 128,620' 128,362) °363'268! °341:616 |! | | | | 
AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
Current Previous | Increase or | Current i 
*Weekly Summaries. Year. Year. | Decrease. | % 1 *Monthly Summaries. Year. Bi ad eee | % 
$ $ $ || Mileage. Curr.Yr. Prev.Y; 
3d week Feb (14 roads) 6.422,429| 5,316,165. | | May. ._..-230.358 225.893 : 4 | 
34 week F ----| 6,422, 316,165 +1,106,264'20.81 | May.......230,355 228,892 374.237.097 342.146.096) +32.691.001) 9. 
4th week Reb ite roads) -.-- 8.812.647 5.806.328, +1,206.319 21.52 June ~~" --220.303 219,294 363,165,528 323 163.161 | 40,002,412 1338 
2d week Mar (14 tosdsyr2-2| @caae'seg| | 3092-239. $442,041 578 | July =g----- 331-799 230,570 463,834,172 346.022.857| +-117661 315 34.00 
3d week Mar (14 foads)..~.| 6.728.645 6,220,793, +507,852| 8.16 || Soprember.-332'198 349.378 487 140.781 357 779,850 + 130587°531 36-46 
week Mar roads) ____| 10,785.495| 9:545'903| +1.239'592,12.99 ber ___ 230.184 230: '824°750 377.8679: 06956.81 i 
st week Apr (12 roadsi2.2| (eras ani] | 33k: 903 239.5 99 || ----230.184 230.576 484.824.750 377.867 .933| + 106956.817 28.30 
d wesk Abr (14 ronda-27-| $:347-208! 9.802.753 +144.951 2.20 | November .-232.274 232/259 438.602.283/356.438.875, +82,163.408 23.06 
Bd week April (14 roads) 227 7'043'346 S’atease — $130'843) 1-89 | December -7232:774 232/399 438.365 .327 335.607.571| + 102757756 30.62 
Bth Wook Abril (14 roads)----| 7.045.346 8.872.689 +172,657| 2.51 | January ..--232,655 233/199 395,552,020 284.131.201 +111420.819 39.22 
----| 9.593; 472.78 +31,182 0.33 | February -__232.957 233:266 351.048.747 289 392.150 +61.656? 
a May (12 roads)._.-' 6,839,092 6:671'104. +167'988 2.52 March..-~~ 226,086 225°631 375.772.750 365,096.335 TToere ats eet 
oad ceased to operate all steam lines Dec. 3] 1918. * We no longer include Mexican roads in any of our totals. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first week 
of May. The table covers 12 roads and shows 2.52% in- 
crease in the aggregate over the same week last year. 




















First Week of May. 1919. | 1918. | Increase.| Decrease 
SS Sy er ae $ 
ee 67 475) 59, 136 BO or 
Buffalo Rochester & Pittsburgh| 183/328 359:993/ -__--- 176,665 
Canadian National Rys_-.--_- 1,543.413| 1,393. 9335 149,623) __/__- 
Camegiae Padiie............. . EE =! Sic iale 177,000 
Colorado & Southern______-_- "431.200, '329:068 102,132} ------ 
Grand Trunk of _ iS ; 
Grand Trunk Western_____ 1,130,352) 1,069,998, 60,354) ------ 
Detroit Grand Hav & & Milw_ 
Canada Atilantic.......... 
erase Ouneeene- Oregon i a 5,837 4 437) LAOG . essine 
Tennessee Alabama & Georgia_ 1,293 TOI Sco dck | 517 
DOENS & PREB.... 2. cc ncncse 620,194) 419,871) 200,323) ------ 
Total (12 roads)__________. 6,839,092! 6,671,104! 522, 170) 354,182 
Mas meres 0) 6! eco eeccee el cee 





Net Earnings Monthly to Latest en table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies re- 
ported this week: 

——Gross ——- ——Net Earnings—— 














Current Previous Current Previous 
Roads. 7 Year. ss a i: 
Midland Terminal_b__.Mar Aenean fare 
Jan 1 to Mar 31___-_- Se. ee ae <. aawwae 
Cay Ry Ye age Oe; b.Mar 110,265 113,530 38,725 72,678 
an 1 to Mar 31--_-_--- 329,074 337 ,343 129,988 157,700 
b ros Scoiane loa given are before deducting taxes. 
Gross Net after Other Gross Fized Balance, 
Earnings. Tazes. Income. Income. = ws 
$ $ 3 
Cuba Railrosd— 
Mar ’'19 1,283,088 420,028 10,272 430,300 106,858 323 ,442 
"18 1,233,503 488 ,046 1,181 489 ,227 106 ,967 382,260 
9 mos '19 8,581,258 2,032,156 112,378 2,144,534 961,216 1,183,318 
"18 8,181,418 2,530,288 11,960 2,542,248 953,161 1,589,087 
EXPRESS COMPANIES. 
—Month of Dec.— ——July 1 to Dec. | 
1918. 1917. 1918. 1917. 
American Ry. Express Co.— $ $ 
Total from transportation. __21,975,696 -.-_ -_-- SSS TEE. | cnces anus 
Express privileges—Dr-__-__- IODet Mee wc tucncn Ss ff) fees 
Revenue from transport’n_11,047,997 -.------ CRE Seer ena 
Oper. other thantransport’'n. 413,743 -_------ SEE wakknone 
Total operating revenues_11,461,740 - ._---- OE” Ree eee 
Operating expenses_______- ES oe SE TOA. cunenwen 
Net operating revenue_ G03 613, ae isscewdae G50 ;007 BGO | ocscnnse 
Uncoll. rev. from transp’n_- i + 2 er ee “osudiedes 
po eee ae MEE. seitesine pate pS ee 
Operating income_____- yb P| Ser GOSTO8te  awcccecs 


Electric Railway and Other Public Utility Net Earn- 
ings.—The following table gives the returns of ELECTRIC 
railway and other public utility gross and net earnings with 
charges and surplus reported this week: 

——Gross Earnings 











Net Earnings 





Current Previous Current Previous 
Companies. a _ sa 
Alabama Power Co_a__Mar 225 3 See 220,442 132,262 126,829 
Apr 1 to Mar 31__-_--- 3,112,379 2,274,838 1,607,352 1,366,030 
Atlantic Shore Ry_b__._Apr “ $32 14,285  defl,778 3,741 
Amer Tel & Te! Co_b__Mar 3, 618. 138 2. 983. 975 1 265. 850 1,949,592 
Jan 1 to Mar 31_.-_-_-_- 10,410,957 575,227 5,573,702 4,967,939 
Brazil Tr L&P Co Ltd_Mar pr eyo D4 094,000 c5 013. 000 ¢3,925,000 
Jan 1 to Mar 31-_-_--- c25,824,000 €23;246.000¢13,160,000c11,186.000 
Iowa Telephone_b_____ Mar 435,861 362,020 139,046 112,052 
Jan 1 to Mar 31__-_.-_. 1,268,915 1,053,952 381,755 313,311 
Nebraska Telephone_b_Mar 391,782 256,066 78,254 90,569 
Jan 1 to Mar 31_-.-_--- 867 ,247 738,072 219,144 229,360 
New England Tel&Tel b Mar 2,115,229 1,862,900 576,809 449 ,464 
Jan 1 toa Mar 31-_-_-_-.-- 6, 249, 982 5,762,014 1,693,955 1,569,253 
Pennsylv Utilities Syst__Apr 140,076 126,081 47,794 33,799 
Pacific Telep & Teleg_b.Mar 1,975,578 1,731,380 503,149 502,743 
Jan 1 to Mar 31-_-_---- 5,655,122 5,040,913 1,395,726 1,488,903 
Santiago El Lt & Trac__Mar 60,539 54,096 23.687 ° 21,012 
Jan 1 to Mar 31-.-.-.--.-. 180,035 161,867 71,019 63,999 
Western PowofOan. Led. Mar 38,260 36,035 23 ,604 22,210 
Apr 1 to Mar 31------ 455,857 446,669 296,849 318,455 
Western Union TelCo_b_Mar 7,347,166 7,197,030 1,325,305 703 ,737 
Jan 1 to Mar 31-...-..- 20,957,262 20,160,691 3,038,136 5,044,194 
a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
Gross Net after Fized Balance, 
— ngs. 7. Cha ed F Surplus. 
Bangor Railway & Mar ‘19 83.717 25,855 20,217 5,638 
Electric Co 18 76,107 28,659 19,621 9,038 
12 mos 419 949,857 332,569 241,040 1,52 
"18 892,825 365,661 231,360 134,301 
Caddo Oil & Ref Mar’l9 259,013 59,457 12,423 47 ,034 
Co of Louisiana, Inc ‘18 187,597 67,705 +24 55,460 
2mos 19 2,281,389 687 ,440 143 ,567 543,873 
18 2,023,797 625,503 41,350 84,153 
Chattanooga Ry & Mar 19 146,116 30,316 21,771 8,545 
Light Co 18 151,533 39,359 30,7 8,612 
12 mos 19 1,854,044 403 ,523 276,874 126,649 
18 1,467,675 218,379 362,665 def144,286 
Cleveland Paines- Feb '19 44,266 12,119 12,261 def 142 
ville & East RR Sys ‘18 35,397 8,8 11,320 def2,422 
2 mos '19 91,802 26,179 380 §=©def6,201 
18 76,169 21,6 22,641 def944 
Commonwealth Mar 19 2,073,565 759,189 540,083 219,106 
Pow Ry & Lt Co 18 1,756,688 579, 488 ,93 90,952 
12 mos 19 23,101,251 7,807,914 6,210,56 1,597 349 
18 20,093,104 ,993,585 " 473 1,553,11 
Consumers Power Mar 19 655,424 276,071 125,744 150,327 
Co 18 508,078 249,5) 112, 136,840 
12 mos 19 7,100,182 943, 1,427,891 1,515,949 
18 5,885,643 2,404,262 1,014,280 1,389,982 
Cumberland Co Mar | 202,919 46,836 56,434 def9,598 
Power & Light Co. 18 245,270 66,166 73,881 def7,715 
12 42 3,156,626 979,351 813,436 165,915 
,077 ,4 37,576 836,718 
East*8t Louis & Mar + 369,786 107,114 69,54 7,563 
i. Sub,.CofSystem : 328,221 77,9 67,281 10,659 
12 mos ‘19 4,351,502 946,426 822,133 124,298 
"18 3,783,627 1,114,736 792,345 322,391 





= 


Gross Net after Fized Balance, 
wont “Ea a. — oy se 

Havana Elec R Mar'19 657,255 332,052 160,101 2177,740 
Lt & Power Go "18 — 642,110 335,920 161,246 219) 308 

3 mos ’19 2,086,769 1,031,101 456.956 2456.9 
"18 1,904,191 1,036,367 483,737 2483,737 
Huntington Delvel Mar '19 89,243 37,702 16,091 21,611 
& Gas Co : 84,3 37,753 16,341 21:412 
12 mos ‘19 1,009,813 465,196 191,63 273.566 
"18 741,169 382,607 194,233 188,374 
Keystone Tele- April '19 130,491 41,618 28,521 13,097 
phone Co 18 134,147 16 28,552 29:614 
4 mos '19 519,900 173,664 116,709 56.955 
"18 539,026 33,406 114,399 119,007 
Lake Shore Elec- Feb °19 174,416 33,642 36,006 def2 ,364 
tric Ry System "18 141,162 29,792 36,298  def6,506 
2mos°’19 365,870 2,663 71,846 817 
18 282,717 56,039 72,423 def16,384 
Milwaukee Electric Apr '19 1,158,790 268,317 158,839 2118,096 
Ry & Lt Co 18 903 ,596 205,473 141,489 271,596 
4mos'19 4,769,882 954,168 656.625  2354,295 
"18 3,752,286 683,368 563.994  72158.594 
Nashville Ry & Mar '19 267 ,284 72,382 39,880 32,502 
Light Co : 18, 77,108 40,980 36,128 
12 mos ‘19 3,036,775 943,688 478,712 64,976 
"18 2,471,564 870,949 489,600 381,349 
Olean Electric Mar’l19 267,159 67,103 26,377 33,726 
Light & Power Co 18 223,349 49,415 33,834 22,581 


rope Railway, Mar'l9 736,167 294,190 186,152 108,038 
Light & Power Co "18 621,145 249,087 178,148 70,939 

2 mos ‘19 8,005,241 2,635,947 2,240, 395,442 

'18 6.387.407 2,532,211 2,139,509 392,702 

Tennessee Power Mar '19 8,5) 103,392 51,975 51,417 
Co . 169,357 9,708 52,671 37,037 
12 mos ‘19 2,387,029 ,262 635,868 8,394 

"18 1,993,852 740,782 625,162 115,620 

Tennessee Ry, Lt Mar '19 7,641 ,099 136,860 72,239 
Power Co 478,528 208,843 137,710 71,133 
12 mos 19 6,425,389 2,346,508 1,662,043 684,465 

"18 5,389,037 1,860,319 1,641,098 219,221 





z After allowing for other income received. 


Subsidiary Companies of the General Gas & Electric Co. 
Preliminary Statement of Gross Rev. for April 1919 5 1918 and Comparison. 





Paes ay 1918. _— 
stem 
Rutland ‘Railway, Light & Power Co____-- 42,527 39,517 3,010 7. 
Northwestern Ohio Railway & Power Co-_- 26, 500 23,777 2,723 11.5 
Sandusky Gas & Electric Co____________-- 29 39,787 6.4 
Binghamton a Y) Light, Heat & Power Go_ 38.035 33,432 4, 603 13.8 
et IR Lk a ae aes 10,392 10,023 369 3.7 
New Jersey Power & Light Co__________-- 26,754 21,477 5,277 24° 5 
SRN SD Ons Lo a cele. Sees 699 660 39 5.95 
OO 6 5. 5. hoe en ee 187.236 168,673 18,563 11. 
So 


FINANCIAL REPORTS. 


The Delaware & Hudson Company. 
(89th Annual Report—Year ended Dec. 31 1918.) 

The usual comparative tables of income, balance sheet, 
&e., were given in last week’s ‘‘Chronicle’’ (page 1928), 
together with condensed extracts from the text of the report 
of President L. F. Loree. 

On subsequent pages of the present issue will be found 
much more extended excerpts from Mr. Loree’s remarks, 
covering fully the main features of this interesting statement. 

The temporary operation of the property by the Federal 
Government suggests a review of the eleven year’s period of 
development which began in 1907, and this development Mr. 
Loree briefly outlines, remarking especially on the following: 


(a) The me 1d nization of motive power; (b) the increase of 32.79% in 
number of freight cars, the average capacity of each car at the same time 


increasing 5.37%; (c) the construction of additional tracks (second, third 
and fourth track, &c.); (d) improvement in yard facilities, engine terminals 
and shops: (¢) grade revision, &c.—V. 108, p. 1928, 1274. 


Havana Electric Railway, Light & Power Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The text of the report, signed by President F. Steinhart, 
together with a comparative income account, profit and loss 


account and balance sheet, will be found on subsequent pages 
of this issue.—V. 108, p. 1822. 


Chicago Milwaukee & St. Paul Railway Co. 
(54th Annual Report—Year ended Dec. 31 1918.) 
Pres. R. M. Calkins, in April 1919, wrote in substance: 


Compensation Agreement with  Director-General.—This agreement was 
finally executed and delivered March 29 1919. It provides for the Go: 
ment to the company as annual compensation (compare V. 108, p. 1 

Chic. Milw. & St. &. Ry.$27,154,551| Bellingham & Northern Ry.$40,305 
Tacoma Eastern RR- 33,525 |Milwaukee Terminal Ry____ 32.557 


Puget —y & Willapa Gallatin Valley Ry. Co. (def.) 8,981 
Becher Be SR EG 82,149 anvcuianindsvediiaad 
Seattle Pt. ys & W. Ry 72,665 | Total “stand. return’’._._$27,506,771 
Extra allowance granted the company on account of recent ex- 
penditures made by it for the installation of electrical opera- 
tion of 440 miles of line between Harlowton, Mont., and 
AVET, TEARS. 0 ccdvcesinsbvbébtatiethbtivdtonaenedaneua 440,000 
Total auntal COMMOIMRNORS dic anwndunsctcncdnnccssseien $27,946,771 


Income Account—Temporary Financing to Meet Maturing Interest, &c.— 
Outlook for Dividends.—Only %$6,275, 000 was received from the Railroad 
Administration on account of the compensation which the company was 
entitled to receive for the use of its railroad for the year 1918. The net 
corporate income for the year was $6,241,510. [This is the amount re- 

ale ing out of the annual compensation accrued for 1918, after deducti 
the net sum of $4,440,289, on on account of operations prior to Jan. 
1918, as required by the I.'8. ©. Commission. See “Income Statement.’’ 

If, after the floating or — unded debts are paid and a reasonable amoun 
as working capital or surplus has been reserved, there remains a balance, it 
would be proper for the board to apply such balance toward the payment 
of a dividend on the preferred stoc 

On Dec. 31 1918 the floating debt included [in addition to sums advanced 
on account of additions and improvements and for ook yment of trust certifi- 
cates—Ed.] the following items aggregating $16,769,846 V. bins, Pp. 1610): 
Amount due U. 8. Railroad Administration for open accou 

covering the liquidation of assets and liabilities as of Jan. 1 ns $2,912,846 
Amount due War Finance Corporation.-.......--.---------.- 8 
Amount due New York banks. ...__.....-.-.-.-.----- 
Amount due U. 8. Railroad Administration 





Of the amount borrowed from the War Finance Corporation, $5, 000,000 
was used for the payment of interest on the bonds of the com which 


© $857 000 


fell due during the year 1918. The balance, $3,500,000, and t 
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borrowed from the U. 8. RR. Administration, was used for the payment 
of bond interest due Jan. 1 1919. These loans \jare covered by demand 
notes and were e necessary because at that time the agreement between 
the company and the Director-General had not been executed and adjust- 
ment of accounts completed. As a result the U. 8. RR. Administration 
‘withheld the payment of further amounts on account of compensation. 

The $4,500,000 borrowed from the New York banks was also covered by 
demand notes and was used for the payment of interest on the bonds of 
the company which became payable during the early part of 1918. The 
company was required to deposit with the War Finance Corporation as 
collateral security for the $8,500,000 loan, its General & Refunding Mtge. 
bonds which it held in its treasury to reimburse it for expenditures made 
out of prior earnings for additions and betterments to the property. 

There is still due the company from the U. 8. Railr Administration 
on account of its 1918 compensation $21,671,771, which, however, is sub- 
ject to further adjustments under the terms of the agreement between the 
company and the Director-General with respect to expenses incurred for 
maintenance of way and structures and maintenance of equipment. The 
result of these adjustments will not be known for some months. This 
amount, $21,671,771, or such part thereof as is paid to the company, will, 
when paid, be applied in payment of the $2,912,846, the amount due to 
the U.S. Railroad Administration for open accounts, and to the payment 
of the amounts borrowed from the War Finance Corporation, the New 
York banks and the U. S. Railroad Administration. 

If the amount due from the Railroad Administration to the company, 
$21,671,771, is not materially changed by the adjustments which may be 

e, there will remain a balance of approximately $4,900,000, which when 
received, will be available for working capital, surplus and dividends; but. 
until these adjustments are made it will not be ay. for the board under 
the provisions of the articles of association of the company to take action 
res ting the disposition of whatever balance may remain. 

‘urther Loan.—In addition to items in foregoing table, this company, in 
order to take up the $3,000,000 trust certificates of the Puget Sound & 
Willapa Harbor Railway Co., which matured June 1 1918, found it neces- 
sary to borrow from the War Finance Corporation $3,000,000. This loan 
is represented by a demand note secured by General & neeeating Mtge. 
bon and will be taken up as soon as the company can finance itself by 
the sale of bonds. (Compare V. 198 PhO) 

Further Advances on Account of Additions, &c.—Funds amounting to 
$10,872,712 to pay for additions and betterments to the property for ex- 
penditures made during the year were provided by the U. 8. Railroad Ad- 
ministration and such amounts have n charged to the company. 

Arrangements for financing the cost of these additions and betterments 
will be made as scon as conditions will permit. 

Materia! and supplies to the value of $15,231,983 were taken over by the 
Government and no credit has been allowed for the reason that the same 
unit quantities of material and supplies are to be returned to the company 
at the termination of Federal control. 

Acquisition of Subsidiary Railways.—Deeds of conveyance have been filed 
da Dec. 31 1918, conveying to the company the railway franchises, &c., 
of the following companies, all of whose outstanding capital stock (excepting 
directors’ shares) have heretofore been owned by it: 


Tacema Eastern RR. Co. Bellingham & Northern Ry. Co. 
Puget Sound & Willapa Har. Ry. Co. Milwaukee Terminal Ry. Co. 
Seattle Port Ang. & Western Ry. Co. Gallatin Valley Ry. Co. 


The railway of the Tacoma Eastern RR. Co. was conveyed subject to 
$884,000 outstanding mortgage bonds, and the railway of the Bellingham & 
Northern Ry. Co., subject vo outstanding mortgage bonds, of $515,000. 

Henceforth the railways of these subsidiary companies will be owned by 
this company and operated as part of its system. 

Cash.—The U. 8S. Railroad Administration took over all cash on hand 
and balance due from agents on Dec. 31 1917. 

Eqjuipment.—The Director-General assigned to the company 100 heavy 
freight locomotives and 3,000 box cars (1,000 of which are to be built in 
the company’s shops at Milwaukee). The board protested against this 
allocation on account of high prices due to war conditions, and succeeded 
in reducing the number of cars from 5,000 to 3,000; the cost of this equip- 
ment will financed as soon as conditions will permit. 

Fifteen electric recon gel and two electric switch locomotives have been 
purchased and delivery is expected during May 1919 and July 1 1919, for 
service on the additional 217 miles now being electrified between Othello, 
Wash., and Seattle and Tacoma. 

During the year 1,785 cars of various classes have been purchased or 
built, as follows: 1,002 box cars, 754 coal cars, 1 stock car, 1 coach, 1 loco- 
motive crane, 26 work train cars. 

During the year 142 locomotives and 4,065 cars were destroyed by wreck 
or fire, sold or taken down on account of small capacity. 

Other Additions.—New freight yards and engine terminals have been com- 
pleted and put into operation at Atkins, Ia., Sioux City, la., and Ottumwa 

ct., Ia. ew freight yards and terminal facilities at Godfrey, Ill., near 
Chicago, have been completed and placed in operation. 

New automatic, alternating current. light signals were installed during 
1918, as follows: Rocky Mt. Division, 34.2 miles; Missoula Div., 100 miles; 
Twin City Terminal Div., 3.0 miles. The direct current sempahore signals 
formerly in service on 194 miles of the Columbia and Coast divisions are 
also being replaced with alternating current reece. 

The cut-off between Bensenville, Il!l., and Techny, Ill., has been com- 
pleted and the line is now in operation. 

Electrification.—Work on the electrification of the line from Othello, 
Wash., to Seattle and Tacoma, 217 miles, has been continued and will be 
completed during the coming year, making a total of 657 miles of electri- 
cally operated main track. 

Funded Debt.—The funded debt has been decreased by $138,000 Dubuque 
Division 6% bonds, and $45,000 Wisconsin Valley Div. 6s retired. 

It has been increased by $884,000 of Tacoma Eastern RR. Co. Ist M. 
bonds (of which $30,000 was previously carried as an investment and 
$51,000 was carried in the Insurance Reserve Fund) and $515,000 of 
Bellingham & Northern Ry. Co. lst M. bonds, assumed, and the issue 
of $9,958,000 of General & Refunding Mortgage bonds. 

The amount of bonds issued at the close of this fiscal year is $501,474,155, 
of which $117,247,200 are in the treasury and $384,226,955 outstanding. 

Treasury Bonds.—On Dec. 31 1917 the amount of the company’s bonds 
in the treasury was $107,259,200. It has been increased by: General & 
Refunding Mtge. 44% bonds issued, $9,958,000; Tacoma Eastern RR. Co. 
lst M. bonds heretofore carried as an investment, $30,000. At the close 
of this fiscal year, bonds in treasury composed of General & Refunding 
Mtge. bonds and First Mtge. bounds cvailable for additions and betterments 
amounted to $117,247,200. : 

Results of Government Operations.—From the results of operation under 
Federa! control during the year 1918, it will be noted that there has been an 
abnormal mcerease in operating expenses, which is largely accounted for by 
the large increase in wages, effective as of Jan. 1 1918, and on various other 
dates throughout the year, also to the high cost of material, supplies and 
fuel, due to the war. 

Substantial increases in freight and passenger rates were put into effect 
in June 1918, but they were not sufficient to provide for the increased cost 
of operation. Since the signing of the armisticeevery effort has been made 
to limit these operating expenses to those essential for the proper main- 
tenance of the property, and to meet immediate traffic demands. 


CONSOL. INCOME ACCOUNT (INCL. THE SIX SUB. COS.) YEAR 1918. 


*Compensation under Fed- | Deduct— 

ONO ae $27 ,946,771! Int. acer. on fund. debt_$16,767,186 
Interest on bonds_---_-- 44,096 | Interest on notes______- 663 ,084 
Dividends on stocks. -- - 170,344| aExp. prior to Jan. 1°18 5,583,965 
Int. on other securities _ _ 514,341 | Corporate organiz’n exp_ 163,215 
Rents received -__-.--..- 234,214| Taxes accrued_______-_- 376,628 
aRev. prior to Jan. 1'18 1,143,676] Rents paid____________ 27,520 
Miscellaneous. -_ _...-._- 370,333 | Miscellaneous_________- 


600 ,667 

Gross income-_-_-___ ~~ $30 423,776 

Net income (after allowing for deductions of $4,440,289 net on 

on account of period prior to Jan. 1 1918, viz.: expenses, $5,- 

583 ,965, less revenue of $1,143,676 $6,241,510 

* Of this amount accrued for the year 1918, $6,275,000 was received to 
Dec. 311918. a These items are included in income account of the current 
year under instructions of the Inter-State Commerce Commission. 

The foregoing statement does not include items of accrued interest which 
are due to or from the Government growing out of liquidation of assets and 
liabilities, deferred payments on compensation and advances for additions 
and betterments for the reason that the accounts have not yet been so 
stated as to enable computation of such interest. It is estimated, however, 
that the interest due to the company is somewhat in excess of that due to 
the Government. 
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INCOME ACCOUNTS OF SUB. oo” PANIES YEAR ENDING DEC. 31 


(These companies were operated independently during the year.] 
Tacoma Gallatin P.S.&W.S.P.A. Bell.&@ Milw. 








East.RR. Val.Ry. Har.Ry. &W.Ry. Nor.Ry. Ter.Ry. 
Compensation accrued$133,525 *$8,981 $82,149 $72,665 $40,305 $32,557 
Int. on other securs_-. 7a kuwacs 8 RCC Ee RE Pe 
Rents received _--_---- ees 5 2): ie hneeee 
Rev. prior to Jan.1.. 7,895 52 *8,563 *2,051 3,677 *14,354 
Miscellaneous ._.---- 1,992 1,905 314 1,764 5,859 210 
Geese income — > $150,918 *$7,023 $73,914 $72,388 $52,871 $18,413 
educt— 
Int. accr. on fund debt $44,200 ...... ...... ...... $36 483 iLiiu:- 
Interest on notes-_---- iso | ee ae J 2,008 4 5,06' 
Exp. prior to Jan.1-- 35,489 12,792 8,219 25,468 1,511 12,129 
Corp. organiz’n exp-_- 96 1 4 1 1 
Rents paid__......-- 54 > . eee 1,005 537 718 
Miscellaneous ___.--- D7ee taveaden ee 17,634 703 
Net income___---- *$48,741*$20,372 *$3,186 $43,906*$27,781*$30,207 
* Deficit. 
COMMODITIES CARRIED FOR CALENDAR YEARS. 
Agriculture. Animals. Mines. Forests. Manufac’s. Méiscell. 
i. poe 7,757,695 2,632,963 12,550,260 6,364,433 7,011,089 3,990,607 
.) 7,009,902 2,169,679 11,715,375 6,430,357 6,965,658 4,153,382 
SLO vseee 7,996,020 2,236,503 11,406,398 6,404,785 7,401,425 4,541,005 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1918. 1917. 1916. 
Miles operated, average__-_-_ 10,303 10,257 10,196 
Equipment— 
LRORRDEIVES cvcdccndccnmsna 1,840 1,982 2,021 
Passenger equipment-__-_-_-_- 1,565 1,577 1,599 
Freight, misc., &c., cars__-_ 64,923 67,191 67 ,384 


Operations— 








Passengers carried - - --- ree 13,175,371 15,484,374 15,969,377 
Passengers carried one mile. 885,254,305 980,728,974 921,993 ,832 
Rate per passenger per mile 2.654 cts. 2.174 cts. 2.143 cts. 
Freight (tons) carried ----_- 40,307 ,047 38,444,353 39,986,136 
Freight (tons) carried 1 mile11,504,301,469 10,545,443,466 10,747,323,415 
Rate per ton per mile____-_- 0.8399 cts. 0.7582 cts. 0.7411 cts. 
Avge. rev. train-load (tons) _ 536 468 442 
Earns. per =. train mile__ $1.4152 $1.0793 $1.0106 
Earns. per freight train mile $4.5002 $3 .5449 $3 .2753 
INCOME ACCOUNT FOR CALENDAR YEARS. 
1918. 1917. 1916. 

Operating Revenues— $ $ bd 
UE Sn hk a eaten aueia kd 96,623,658 79,957,271 79,648,513 
0 ES SESS eee 23,492,031 21,329,946 19,756,835 
aE aE eee, oe 10,432,733 10,258,110 9,338,667 
po SS” SE ee ee ,346 ,033 2,193,875 1,865,673 

Fee operating revenues_-__--_--- 132,894,455 113,739.202 110,609,689 

orpenses ‘ 
Maintenance of way, &c_____-_---- 18,906,980 10,953,309 12,516,338 
Maintenance of equipment______-_-_- 38,069,987 22,015,201 17,533,448 
yo eS ean Sane 1,244,658 1,803,954 1,961,979 
po ee ee 60,740,935 48,083,125 40,307,996 
ee eee 3,026,821 2,162,192 1,970,637 
Miscellaneous operations. ____..---- 932,122 813,679 32,0 


32,12 ,050 
Transportation for investment__----_- Cr.725,397 Cr.635,506 Cr.1,257,398 








Total operating expenses______-_-_- 122,196,105 85,195,964 73,765,051 
Per cent oper. expenses to earnings_- (91.95) (74.90) (66.69) 
Net operating revenue______...-_-- 10,698,350 28,543,238 36,844,638 
|” ARSE ORES LOS Se ES 2 6,185,935 6.517 ,212 5,480,119 

Operating income_._......-.-- 4,512,415 22,026,026 31,364,518 

BALANCE SHEET DECEMBER 31. 


1917. | 1918. 1917. 
$ Liabilities— 


1918. 
Assets— $ & 
Common stock_117,411,300 117,411,300 


$ 
Road & equip_x616,807,395 592,800,195 


yStks.control.cos 5,586,667 11,304,855 Preferred stock_116,274,900 116,274,900 
yBonds, &c., of Prem.on cap.stk 36,184 36,184 
controlled cos. 110,000 140,000 Funded debt__*383,883,955 382,697,955 








Advances to con- Bills payable... 16,857,000 --_._.... 
trolled cos_..z23,413,771 30,049,953 | Traffic,&c.,bals. 254,423 1,018,810 
Mise .phys.prop. 632,162 677 602 Payrolls& vouch. 350,096 9,569,325 
SR i wie o earns 4,487,118 7,418,940 Coup. not pres- 690 ,763 425,339 
Other misc. inv- 295,023 24,322 | Miscellaneous - - 317,641 2,396,215 
Loans & bills ree 432,188 439,663  Accr.bd.int..&ce. 5,682,509 5,698,124 
Traffic,&c.,bals. 414,555 $25,285 Taxes not yet 
Agts. & conduc. 3,889,509 1,915,287 We ittne moe 925,176 744,000 
Mat'ls & suppl’s 15,231,984 14,688,585 | French Govt.tax 
Miscellaneous-. 1,630,041 4,584,187, Europeanloan --_-_-__-_-- 767 ,703 
Unmatured int- 124,335 89,263 Ins.res'vefund. 2,800,976 2,775,842 
Secur.inins.fd. 2,835,100 2,835,100 Other def. items 1,859,099 1,998,116 
Sinking fund -_- 276,628 442,147 Sink. funds, &c_ 469,583 578,775 
Other deferred Sareies...c«a<- a36,504,991 30,975,174 
debit items_. 2,330,781 5,021,240 U.S.Govt.acct.: 
Comp. accr.,less Liabil’s paid. 15,534,827 --.----- 
amount rec’d. 21,671,771 -..-.- ini Expenses prior 
U.S.Govt.acct.: 720. can Gee «aannaee 
. BERR See sunk Additions and 
Assets collec’d 6,490,974 --.----- betterments 10,872,712 -_..---.. 
Rev: prior to 
Ny Pe fo 
Corp. trans_- i 
Equip. retired 1,671,137 ---.---- 
Special deposits. 153,498 121,136 
, ee 715,587 456 673,367,760 ee 715,587 456 673,367,760 


x After deducting $11,229,387 reserve for accrued depreciation. y Un- 
pledged. z Advances to controlled companies for construction, equipment 
and betterments. * After deducting as of Dec. 31 1918 $117,590,200 stock 
and bonds unsold held by company against $102 ,602,200 as of Dec. 31 1917. 
a After adding $295,077 net credits, and deducting $1,079,404 extinguish- 
ment of book value of equipment destroyed, sold or taken down, and 
$13,746 misceilaneous.—V. 108, p. 1511. 


Boston & Maine RR. 
(86th Annual Report—Year ended Dec. 31 1918.) 


Temporary ReceiverJ. H. Hustis, Mar. 27 wrote in subs: 


Reorganization.—Reorganization with the help of the Director-General, 
under the provisions of the Federal Control Act, seems likely to be fulfilled. 
The plan has been submitted to the stockholders and aguroved by them, as 
well as by the stockholders of the leased lines involved, and has also been 
approved by the Legislature of New Hampshire and by the Public Utilities 
Commission of Maine, and the Public Service Commissions of Massachu- 
setts and New Hampshire. Hearing has been had upon it before the P. 8S. 
Commission of N. Y., but decision has not yet been rendeted. [See pages 
18 to 20 of ‘‘Railway & Industrial’’ Section and ‘“Chronicle.’’—V. 107, 
Pp. 1918, 2007, 2288, 2375, 2474.) 

Compensation.—The Director-General and the representatives of the 
Boston & Maine RR. have agreed upon the terms of the contract for 
compensation to be made with the reorganized company. 

Electric Railways, &c.—The Federal Government relinquished the control 
of the three street railways which have been eperated in connection with 
the system—the Concord & Manchester Electric Branch, the Portsmouth 
Electric Branch, and the Conway Electric Street Ry. Co. The operation of 
these railways, therefore, has been under the control of the corporation. 
The Government also relinquished control of the Mount Washington Ry. 
Co., which was not operated last summer. 

All pro y, the income of which has been included in ‘‘Miscellaneous 
Rents,’” has remained the corporate control. The corporation has 
continued to have an interest in the subjects of railway mail pay and 
valuation of railroads, and in these two matters has co-operated with the 
Federal management. 

Capital Stock.—The 426,549 shares are owned by 7,155 stockholders, 
of whom 4,715 owning 382,603 shares reside in Mass 


Funded Debt.—The funded debt remains at $43,338,000. 
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Floating Debt.—Notes of the com y were outstanding Dec. 31 1918 
to the amount of $13,306,060 as follows: Extended to a. 31. 1916, 
$13,101,160; extended to July 17 1916, $198,400; extended to June 2 1916, 
$5,500; extended to March 2 1916, $1,000. 


INCOME ACCOUNT—YEAR ENDED DEC. 31 1918. 





Railway operating revenues (incl. electric street railways) -..----- $241,777 
2 Uk $9 636,771 ' Operating expenses (incl. elec. 
Miscellaneous rent income --_ 287,327; Street railways)-_-..------ $288,973 
Misc. non-oper. phys. prop-- 3,178 | Tax accruals (inc. el. st. rys.) 187,031 
Dividend income-.---.---.---- 74,817 aaa pg 
Funded securities_...-..--- 4,500; Gross income_......---.-- $9,875,394 
Unfunded securities & accts. 47,314 Deductions— 
Sinking and other res. funds-_ 27,575 | Rent for leased roads------- $5,562,924 
Release of prem. on fund. dt_ 23,725 | Miscellaneous rents_------- 1,994 
Miscellaneous income ------ 4,414 | Interest on funded debt----- 1,754,980 
Interest on unfunded debt--- 798 ,364 
b Misc. income charges----- 1,530,202 
Total income. -.......-.-- $10,351,398| Total deductions....----- $9 ,648 ,464 
ees, a ee ee 226,930 
a Includes estimate of annual com tion from Federal Government 


of $9,618,771 (contract pending). Charges reported by U. S. RR. 
Administration as having been paid by it, representing expenses of the 
corporation incurred prior to Jan. 1 1918, all of which is subject to verifica- 
tion and revision. 


COMBINED INCOME STATEMENT FOR CALENDAR YEARS. 


Including the Boston & Maine, Vermont Valley, Sullivan County, 
York Harbor & Beach, St. Johnsbury & Lake Champlain, Montpelier & 
bog ® weit and Barre & Chelsea Railroads. (In 1917 and 1916 includes 








t. gton Ry. and Conway Electric St. Ry.) 

esting Revenues— 1918. 1917. 1916. 
RI oe Sie ce ehe eee clued $44,576,474 $36,480,913 $34.990,617 
TI So os Ss hk eee 19,560,094 18,339,950 16,559,638 
PR aes Sere 3,397,101 2,895,1 2,384,210 
All other transportation___.._______ 2,239,071 1,942,665 1,812,695 
NS cdoke piaie cece enie 2,368,886 1,929,624 1,660,150 

Railway operating revenues____-_-_ $72,141,626 $61,588,340 $57,407,310 


Operating Expenses— 


Maintenance of way and structures__$10,450,378 $6,530,198 $6,439,133 
Maintenance of equipment_______- 14,492,181 9,017,224 7,318,602 
YESS NR siete 493,314 459 394 441,824 
po Ne Rees 38,676,960 31,007,568 23,885,983 
Miscellaneous operations_..._.....- 441,471 299,202 249,154 
| | RMR ae eee 1,862,356 1,511,830 1,302,900 
Transportation for investment__-._- Cr.12,550 62 ee 





Railway operating expenses_-_-_-_-_- $66,404,110 $48,825,092 $39,637,596 
Net revenue from railway operation... $5,737,515 $12,763,248 $17,769,714 
Tax accruals and uncollectibles_-_-_-__- 2,325,505 2,295,831 2,203,679 


Railway operating income_-__.__.- $3,412,010 $10.467,417 $15,556,034 
Equipment Owned and Acquired from Leased Roads. 








Calendar Years— 1918. 1917. 1916. 
OS ere 1,132 1,132 1,131 
), | Ee ee 1,814 1,841 1,900 
| 0, ee 21,543 22,258 22,887 
Company service cars__.........--- 133 1,336 1,322 
Electric St. Ry. equip’t_._........-- 68 68 
Floating equipment_..........._ - 1 1 
INCOME ACCOUNT OF SUB. COS.—YEAR ENDED DEC. 31 1918. 

Mt. St. J. & 
Vermont Sullivan Y. H. & Wash. bL. €. 

Credits— Val. RR. Co. RR. B. RR. 
Miscellaneous income --_- | ee ee arate eee 
Income from lease of road_ 133,499 $184,754 $5,500 aren $20,000 
Miscellaneous rent income 2,280 1,244 734 owes 1,004 
Dividend income-__-__-__- Oe Gece oe eae ines econ 
Inc. from unf. sec. & accts. a eewaes 1,739 eared 307 
Release of prem. on fd. dt_ RNS ae ates ue) 2 “Memes 

Nees CGS acess $245,998 $185,819 $7,973 $23 $21,311 

ebits— 

a ae Oe $946 $891 $182 $5,438 $80 
Miscellaneous rents-_----- 402 423 casted Serva 46 
Interest on funded debt__. 67,500 14,280 ene ---- a125,000 
Int. on unfunded debt___. 138,000 ----_-- ees cone | eee 
Miscellaneous inc. charges 19,534 4,641 541 epee 4,471 
Tax accruals (war taxes)... -_ 36,000 1,375 ee ~~ -ssseen 
pS eee eee ,000 ae wae) iene 





Tetel debits ......<sced $226,383 $96,236 $2,097 $6,113 $129,597 

Surplus for the year__._. 19,615 89,583 5,876 def6 ,090 def108 ,286 

a Includes interest accrued, $58,600, on bonds owned by the Boston & 
Maine and Boston & Lowell Railroads. 


B. & Chel. Mont.P.& Con. El. St. 
RR. Co. W. R. RR. Ry. Co. 








Credits— 
Income from lease of road______._-- $33,970 > Saas 
Miscellaneous rent income-____._._-- 898 ne a 
Income from funded securities __-_--- eR ee ° eS ae 
Income from unf. securities and accts. 6,028 ee ee 3 
Miscellaneous income___......----- 4,892 3,589 $5,916 
es $45,863 $9,082 $5,916 
Debits— 
aren ep een $88 $97 $7,148 
Tax accruals (war taxes)......----- i eee. 88 
Dividend appropriations__....._.-- See”) eee) eee 
ee eee ee ee. ct ecce 8 8=©— sowene of eae eer 
ce eekeane  . eancen 1,743 6,667 
IR a Bee a $22,738 $2,840 $14,703 
Surplus for the year_....-..--.--- $23,126 $6,242 bdef.$8,797 


b Operation discontinued Nov. 27 1918. 


GENERAL BALANCE SHEET. 
1918. 1917. | 1918. 1917. 

Asseis— TAabilities— ~ $ 
Road & equip_.a92,018,616 92,572,495| Common stock. __39,505,391 39,505,391 
Improv. on lez | Preferred stock... 3,149,800 3,149,800 
ry. property... 2,852,757 2,852,757| Prem. oncom. stk. 
Sinking fund--_-_-- b1,521,439 1,493,864 | Lee 

Misc. phys. prop. 233,996 235,131 | Funded debt: 
Invest. in affil. cos. 2,158,470 2,032,947; Held by public_42,577,000 


6,501,620 6,501,620 


42,577 ,000 











Other investments: | Held in skg. fd- 761,000 761,000 
eee 7,223,815 7,223,815) Non-neg. debt to 
Bonds. .-_- pa 108 ,000 108 ,000 Pe eae 598 ,857 661,001 
Notes_-__- _. 1,482,578 1,482,578) Loans & bills pay_13,206,060 13,306,060 
Advances-.-_--- 2,474,019 2,480,779) Traffic, &c., bal_- 54,009 2,817,402 
(Oh ae 276,148 2,468,009) Accts. & wages__- 168,952 3,420,215 
Agent’s remit_-_-_- 572 492,599 Misc. accts. pay_. 369,177 2,206,280 
Time drafts&dep. ------ 4,293,000 | Int. mat. unpaid. 5,686,423 3,227,889 
Special deposits _- 8,265 10,565 | Mat. divs., &c__-_ 81,278 52,494 
Traffic, &c., bal_- 135,124 855,278 | Interest accrued -_ - 625,405 625,405 
Agents & conduct. 810 3,345,900 | Rents accrued -_-_-_- 513,063 555,185 
Misc. accts. recev. 7,675,871 2,524,558; Expiration of leases 1,852,346 1,852,346 
Mat. & supplies... ...-.-- 8,231,581 | Accts. with U. 8. 
Rents, &c., recev. 29,458 128,960 RR. Adminis’n.12,914,506  ______ 
Accts. with U. 8. | Accrued deprec’n. 7,539,009 7,678,345 
RR. Adminis’n.22,438,594 -..--.- | Other unadj. cred. 855,254 1,076,111 
Other def. assets - - 80,069 87,905 | Additions to prop. 
Unadjusted cebits 743,775 1,229,750 through income 191,341 191,341 
| Skg.fd.res.for red- 
of improv't bds. 1,521,439 1,493,864 
| Profit and loss.... 2,690,449 2,491,722 
ne 141,462,377 134150,470 NE ackaroe 141 462,377 134150,470 


a Does not include equipment soquived from leased roads at inception 
of leases appraised at $3.104.708. The bonds of the Boston & Maine 
RR. purchased by the trustee of sinking fund at a cost of $716,804 are 
reported above at par ($761,000), in compliance with the rule of the Inter- 
state Commerce Com on. 

Contingent liabilities, $4,528,000.—V. 108, p. 1935. 





International Harvester Company. 
(Report for Fiscal Year ending Dec. 31 1918.) 
The remarks of President Harold F. McCormick , to- 
gether with the income account and balance sheet, will be 
found on subsequent pages of this issue. A comparative 


income account for two years was published last week.— 
V. 108, p. 1932. 


American Bosch Magneto Corporation. 
(Report to New York Stock Exchange, Dated April 23 1919.) 


The statement made to the New York Stock Exchange 
relative to the listing of the 60,000 shares of capital stock, 
will be found on a subsequent page. This gives not only 
the particulars regarding the organization and property of 
the present American-owned company which began business 
Jan. 101919, with its income account and balance sheet, but 
also similar particulars concerning the predecessor company 
and its operations for five years past. The new corporation’s 
output of magnetos for the year 1919 is estimated approxi- 
mately at 225,000, which will represent a total value of about 
$6,000 ,000.—V. 108, p. 1938, 1166. 


Anaconda Copper Mining Co. 
(Report for Fiscal Year ending Dec. 31 1918.) 


Chairman John D. Ryan, N. Y., May 5 1919, wrote in sub. 

Demand.—The extraordinary demand for metals, created 4... war, 
continued until the signing of the armistice in November. uction 
was forced to the limit of available labor supply , the entire product being 
subject to the call of the Government. the cessation of hostilities 
this demand Cote, 4 terminated, except that for gold and silver. 

Price for Copper.—The price of 234 cents a pound for electrolytic copper, 
fixed by the War Industries Board in Sept. 1917, continued until July 2 
1918, when an increase to 26 cents a pound became effective and remained 
the nominal price until Dec. 31, although practically no sales were re- 
corded subsequent to the date of the signing of the armistice. 

Reduction in Profits—As compared with 1916 and 1917, respectively, the 
year 1918 witnessed a marked reduction in our profits, due to the following: 

(a) The continuation of the fixed price of 234 cents to July 2 resulted in a 
lower price being realized on the production sold. The lack of future sales 
necessitated the carrying over of inventories of unso!d metals at the end of 
the year, at cost; thus the gross income was eubetantiady. d : 

(6) The increases in wages, freight charges, cost of supplies and of treating 
custom ores, and refining metals, reduced the net income realized on the 


business done. 

Resulis.—The profit for 1918, before cha g depreciation of $6,104,185, 
amounted to $26,907,055, compared with $27,115,499 of estimated profit 
to Sept. 30, as shown by our circular of Jan. 21919. The profits of the last 
three months were absorbed by the adjustment for inventory purposes to a 
cost basis of copper which had been reported in the Septem estimate as 
sold at 26 cts., the orders for which were subsequently canceled by the Govt. 

Mines.—Our mines produced 4,918,468 tons of ore and 6,553.69 tons of 
precipitates, a total of 4,925,022 tons [against 4,203,605 tons in 1917}. 


Development work in the form of drifts, crosscuts, wareman, shafts and 
winzes, aggregated 41.85 miles in 1918 and 38.61 miles in 1917. The 
shafts were sunk additional depths aggregating 4,991 feet. The results 


were quite satisfactory. 

For exploration papers the Bonanza shaft was sunk an additional 512 
feet to the 1,000-foot level, with crosscuts in both directions from the 500 
and 1,000-foot levels; while several veins were cut, none of them contained 
any values worthy of note. The shaft on the Orphan Girl claim was sunk 
to a depth of 525 feet with a crosscut which cut the Orphan Girl vein, but 
showed practically no values; a north crosscut was started for the pu 
of cutting the veins which apex on Orphna Boy and Anglo-Saxon §cla: . 

Copper.—The copper reduction works treated for all companies during 
the year 4,959,580 tons of ore and other cupriferous material at Anaconda 
and 57,000 tons of ore and other cupriferous material at Great Falls. ot 
this amount 4,350,446 tons of ore were produced by company mines, 618,256 
tons of ore were either purchased from or treated for other companies, and 
47,878 tons of precipitates and cleanings from the old works at Anaconda 
and Butte were treated. 








Production in 1918— Fine foeeer (Ilbs.). Silver (oz.). Gold (0z.). 
ee nt naw nemanne 279,030,318 10,001,605 4 

le CP so vc coo sickens 14,573,408 966,300 4,915 

Total production_.-....-.-- 293 ,603 ,726 10,967,905 64,318 

do do SRS 253 ,508 332 9,031,026 58,546 

do do 1916_-_-_--.331,893,273 11,837,769 92,099 

do do 1915.......254,311.574 9,005,618 106,703 

do do RO 223,720,292 20,835,558 99,651 

do do > SRISer. 270,301,644 10,321,296 64,398 

do do RRR. 294,474,161 11,014,737 61,314 


Of the total production of these plants in 1918, 272,923,031 lbs. of fine 
copper, 10,076,748 ounces of silver and 64,318 ounces of gold were pro- 
duced for the company. 

The electrolytic copper refinery at Great Falls produced, during the year, 
191,404,125 Ibs. of cathodes, 189,067,167 lbs. of which were melted into 
shapes at Great Falls. The copper leaching plant at Anaconda treated, 
during the year, 500,688 tons of tailings, and 64,978 tons of copper ore, 
from which there were produced 6,662 tons of cement copper. 

Zinc.—The zinc plants at Anaconda and Great Falls treated, during the 
year, 393,193 tons of ore and other zinciferous material, of which amount 
255,057 tons of ore were produced by mines of the company, and 138,136 
tons of ore and concentrates were purchased from other companies. At 
Great Falls there were produced, during the year, 72,131,238 lbs. of electro- 
lytic zinc. The electrolytic zinc plant at Great Falls operated continu- 
ously with excellent results, running under pressure, in order to meet the 
requirements of the Government, largely for munition purposes. 

Anaconda Construction.—The new stack was completed, having a height 
of 585 ft. and an inside diameter of 70 ft. at the bottom and 60 ft. at the top. 

Work on the Cottrell treaters, previously delayed, is now progressing 
rapidly and should be completed some time the coming summer. A system 
of three earth dams for impounding tailings was started, one of which is 
now in commission. 

At the zinc plant in Great Falls, 14 of the 28 roasting furnaces for the 
copper leaching plant were remodeled for roasting zinc concentrates. 
An experimental 25-ton acid prt was started in November in order to 
test out a new method of making sulphuric acid. 

Great Falls Construction.—The rod and wire mill was completed during 
the summer, and the rod mill was put in operation on June 9, and both were 
in continuous operation during the latter part of the year. 

It was found that by a proportionately small expenditure the output of 
the electrolytic zine plant at Great Falls could be increased from 100 to 150 
tons per day, making possible a more complete utilization of all equipment 
at Anaconda and Great Falls, and also a reduction in the cost of produc- 
tion; on Dec. 31 the increase in the plant had been almost completed. 

At the solicitation of the U. 8. Government, five electric ferro-manganese 
furnaces were installed at Great Falls, one starting work in September and 
two more in October and November. The furnaces had a capacity for 
treating 250 tons of manganese ore per day, and up to the time of the 
armistice, produced upwards of 1,000 tons of ferro-manganese, made 
from ores purchased from the Butte Copper & Zinc Co. With the signing 
of the armistice the furnaces were shut down. 

An electric furnace was installed in the casting department of the zinc 
plant, and is operating quite satisfactorily in melting cathodes, supe’ 
the use of reverberatory furnaces for that purpose. 

Subsidiary Departments .—These realized a profit for the year of $354,187. 

The coal mines produced, shipped to other departments, &c.: 


(In tons.) Produced. To Other Dep. ld. sed. 
Diamondville, Wyo_....-...-- 625,601 398,858 180,409 46,334 
WAGNOG, DAOUE. QW icctnnacennn 147,775 72,513 65,258 10,003 
Sand Coulee, Mont..--.....-. 292,367 160,642 131,471 254 

The sawmills at Hamilton, Hope, Bonner and St. R the 


cut, d 
ear, 82,950,859 feet of lumber and p 41,219,939 feet, of w 


ch 
2,162,891 feet were shipped to the mines, 35,765,541 feet were sold. 
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Operations of Butte Anaconda & Pacific Ry. Co. (1915-17 Inserted.—Ed.). 








Traffic Gross Net Interest, Divi- Balance, 
Tons. assenger. Income. Income. Tazes, &c. dends. Surplus. 
Number. Number. $ 
1918 _...5,630,451 245,682 2,095,714 586,883 213,960 -..._. 372,923 
1917 _...6,800,161 355,224 1,789,396 367,176 219,590 -..___ 147,585 
1916 ....8,416,003 408,865 2,199,611 734,815 207,648 a300,000 227,167 
1915 -.-.6,506,525 230,684 1,671,651 675,779 195,750 b150,000 330,029 
a 12% paidin 1916. b6% paid in 1915. 


Subsidiary Corporations. 


International Smelting Co.—The smeltery of this company at Tooele, 
Utah, treated during the year 262,723 tons of copper ore and 297,847 tons 
of lead ore, from which there were produced 21,821,657 lbs. of fine copper, 
62,034,920 lbs. of fine lead, 5,827,134 oz. of silver and 36,317.307 oz. gold. 

The copper smeltery at Miami, Ariz., treated during the year 332.644 21 
tons of concentrates and 45,290.40 tons of pur ores, or a total of 
377,934.61 tons, from which there were produced 173,043,136 pounds of 
fine copper, 252,437.47 ounces of silver and 4,255.804 ounces of gold. 

International Lead Refining Co.—The lead refinery at East Chicago, Ind., 
treated 31,765.89 tons of lead bullion from the Tooele plant and 34,119 tons 
of purchased ore and other bullion, from _ which ere were produced 
113,074,263 lbs. of common and corroding lead, 13,018,043 Ibs. of anti- 
monial lead, 7,004,175.68 oz. of silver and 36,360.57 oz. of gold. 

Raritan Copper Works.—The refinery at Perth Amboy, N. J., treated for 
all companies, during the year, 222,628.15 tons of copper bullion and 
7,016,212.52 oz. of silver bullion, from which there were protaces 394,- 
968,011 Ibs. of fine copper, 21,440,610.74 oz. of silver, 132,253.488 oz. gold. 

Investments.—During the year your company and its subsidiaries added 

eir investments, expending the sum of $8,883,628 on this account. 

e principal items, aside from advances made to the South American 
Companies, for which your company has received or is entitled to receive 
stock of such companies, issued at par, are the following: 

(a) Walker Mining Co.—On Oct. 1 1918 the International Smelting Co. 
ex its option on 630,000 out of a total of 1,250,000 shares of the 
Walker Mining Co. stock. This property is located in Plumas County, 
Calif., sqgroxtmetely 22 miles by wagon road from Portola, a station on the 
Western Pacific RR. The holdings consist of 38 patented lode claims and 
two placer claims, all are a | a | block of ground. 

Exploration to the depth of 346 feet been accomplished by two shafts 
and drifts therefrom have opened up a body of ore approximately 800 ft. 
in length, averaging 16 ft. in width, and a grade of about 4% copper. 
Diamond drill holes indicate an additional length of vein approximating 900 
ft. There is still a considerable amount of unexplored territory. 

We are now increasing the capacity of concentrator to 200 tons per da 
and installing a new tailings dam and an aerial tramway 8.2 miles in lengt 
to handle concentrates to and supplies from the railroad. We are also 
driving a crosscut tunnel from the concentrator site 3,500 ft. to strike the 
extension of the vein, then following the vein to the shaft, 1,200 ft. This 
tunnel will develop the property to a depth of fy ly mr pene A 800 ft. 
Wi(b) Arizona Oil Co.—To insure fuel oii > ly for the International Smelt- 
ing Co. at Miami, we purchased jointly with the Inspiration Consolidated 
Copper Co. 160 acres of oe ucing land in the Bakersfield District of 
California. The Arizona Oil Co., formed to take title to the property, has 
an authorized capital of $2,500,000, of which 16,320 shares, having a par 
value of $100 each, have been issued. Your company and the Inspiration 
Consolidated Copper Co. each owns one-half of the issued stock. he net 
investment of your company in this stock amounts to $794,668. The 
transaction was consummated May 21 1918, since which date 329,622 
barels of oil were produced to Dec. 31 1918. 

New Bonds.—On Dec. 31 1918 the directors authorized an issue of $50,- 
000,000 10-year secured gold bonds. $25,000,000 of said bonds, designated 
as Series ‘‘A,’’ bearing interest at the rate of 6%, were issued on Jan. 2 1919. 
(See circular letter of the Chairman in V. 108, p. 81.) 


South American Properties. 


Andes Copper Mining Co.—Additional churn drilling was done, aggre- 
gating 11,800 ft., by which approximately 5,000,000 tons of ore were added 
to the reserves; 2,990 ft. of drifts and upraises were driven, exploring dif- 
ferent sections of the mine; 295 ft. of tunnels were driven, through which 
the water supply will be carried. At the mill site 184 houses are being 
constructed for employees and are from 30% to 100% completed. 

Potrerillos Ry.—Grading was completed to the mill site and 39 miles of 
track were laid. The tunnel rock work was completed and 30% lines. 
The line between the main railway and the mine railway is 95% complete. 

Work on the mine railway was carried on continuously on tunnels 1, 2 
and 3, but tunnel 1 has still to be enlarged for 62% of its length, while 
tunnel 3 must be enlarged for 35% of its length. The main adit was driven 
2,650 ft. during the year, making a total of 3,730 ft. driven. 

Santiago Mining Co.—At the Lo Aguirre mine 1] holes, aggregating 4,029 
ft., were drilled during the year, and drifts, raises and crosscuts amounting 
to a total of 6,900 ft. were driven, in many cases to prove the results ob- 
tained by previous drill holes. The main shaft of the Africana mine was 
sunk to a depth of 259 ft. and 2,427 ft. of development work was done in 
the form of drifts, crosscuts and raises. The developments thus far have 
proved satisfactory. 


PROFIT & LOSS ACCT. YEARS END. DEC. 31, INCL. SUBSIDIARIES. 











1918. 1917. 1916. 1915. 
Receipts— $ $ $ 3 
es of copper, silver 
"Sep 109,504,744 109,055,593 96,097,709 61,473,678 
Royalties, &c_._.____-_ 10, 791 6, 384 7,675,167 3,004,049 
DIC 20, Jc. enn xaoeeece iemcwmnn 73,431 
Sales of merchandise... ________ 7,514,591 7,191,366 3,778,655 
Income from invest., &c. 2,867,515 2,749,083 2,350,641 112,922 
Metals in process (at 
cost) and on hand (sold 
at contract prices)... 27,865,266 32,966,589 37,225,804 18,944,075 
Total receipts. -_--__-- 150,486,317 158,954,240 150,540,687 87,386,809 
Disbursements— 
Metals in process and on 
TN i *32,966,589 37,225,804 18,944,075 17,554,757 
Mining exp., incl. devel. 29,844,525 24,591,950 24,709,071 17,254,622 
Ore purch. (incl. trans.) 19,474,604 21,156,714 15,227,458 13,647,705 
Trans.of ore tored.wks. 1,029,671 
Reduction expenses.._{ 23,695,832 18,960,027 19,183,023 {1d:00%'052 
Trans. of metals, refining 
and selling expenses__ 8,552,862 6,956,883 6,760,480 4,492,172 
Cost of mdse. sold_____ 5,845,701 6.419,288 5,210,178 2,559,686 
meine m, Pe vanes ds 2,52 
c. &on timberlands 2,522,616 3,396,110 1,613,424 573,545 
Depreciation, &c_____- 6,104,185 5,387,437 7,113,463 1,900,578 
Total deductions- -- 129,006,914 124,094,213 98,761,171 69,706,769 
EE awakes canes ow 18,611,888 34,860,027 51,779,516 17,680,040 
enc ecminiee 76,533 526,275 ce 984,233 
SE. cccseunswe 17,484,375 19,815,625 17,484,375 9,325,000 
Epos Divan accaranes (15%) (17%) (15%) (8%) 
Balance, sur.,for year 3,318,495 14,518,127 33,343,997 7,370,806 


* Metals in process at cost and on hand sold, at contract prices. 


BALANCE SHEET DEC. 31. 
[Including assets and liabilities of subsidiary companies owned.] 











1918. 1917. 1918. 1917. 
Assets— 3 TAabilittes— $ ~ 
— ‘i ory 74,886,252 74,704,518 Sarees Saet t- 
claims,land,é&c. ° 25% : ° Ree 116, 5 . A 
Bldgs.,mach.;&c. 56,416,775 51,881,399] Accts. & wages PR ae 
Timberlands... 5,328,362 5,397,880 Payable and 
Inves. a Senery taxes, &c., ac- 
cos. not ent ee oo. 35,435,356 31,402,619 
BM gate 28,592,856 22,545,610] Divivend paya- " 
at’ supplies ble February. 3, J J . 
= Jag = oD. ee yd ey yt Reserve for hd ae See 
. for sale_. ¥ ,097 ,566 preciation ... 15,476, ,316,44 
Met.in proc.,&c, 27,865,266 32,966,589/| Surplus .____ on 66°252 484 62/013:'989 
Accts.rec.& cash 30,702,053 27,109,819 
ete .waccos 237,203,698 225,858,055| Total .....__ 237 ,203 ,69: 8, 
—V. 108, p. 1823. 8 225,858,055 





Wells Fargo & Company. 
(Report for the Fiscal Year ending Dec. 31 1918.) 
President B. D. Caldwell, N. Y., May 8, wrote in subst.: 


Results in 1917.—The net income from express operations during 1917 
was $758,001, a decrease of $2,364,967 from 1916, notwithstanding gross 
earnings increased $9,408,833. These f reflect war conditions—a 
great increase in business, especially in heavy traffic ordinarily moving 
by freight, which the company was not equipped to handle to advantage 
a shortage of experienc employees; increases in wages and in cost of 
materials and supplies, and large increase in cost of loss and damage, due 
mainly to shortage of express cars, many of which were diverted to troop 
movement and replaced with freight box cars unfit for the safe and ex- 
peditious handling of express shipments. Another factor seriously affecting 
Seeaens was the unprecedented weather of the winter of 1917-1918. 

he decrease of $299,921 in returns from investments during 1917 reflects 
the sale of securities in connection with the payment of the special dividend 
in January of that year. 

Half-Year to June 30 1918—Enforced Retirement from Domestic Express 
Business.—The period from January to June 1918, inclusive, was a most 
difficult one as affecting not only the current operations but the future 
interests of your company. The loss of its contracts with the railroads 
because of Government contro] and operation, and inability to effect an 
arrangement with the Railroad Administration for continuing its individual 
operations culminated in an enforced retirement from domestic express 
operations and the transfer of the company’s property used in the express 
business to the American Railway Express &o. on June 30 1918. (See 
“Railway & Industrial Section,’’ p. t37, and “Chronicle,’’ V. 106, p. 
2346, 2452; V. 107, p. 1580.) 

Operating conditions became progressively worse in 1918, with the result 
that the ey weed was subjected to heavy losses—the loss and damage 
account alone increasing in 1918 100%, and being four times that in 1916. 

A rate advance applied for in November 1917, fully justified by existing 
conditions, and which it was oe would have mn grant early in 
1918, was withheld, = the reaching of an adjustment with the 
Director-General, until July of that year, after your company had retired 
from business. Subsequently a claim made on this company to the 
Railroad Administration for losses sustained during the six months—Janu- 
ary to June 1918 inclusive—by reason of the conditions described, was 
granted in part, but proved insufficient to protect the company in full 
against the losses sustained. 

Corporate Surplus.—The rr ge surplus shown in the balance sheet 
of Dec. 31 1918, of $3,278,369, is subject to probable reduction for un- 
collectible charges in case efforts to collect should fail; personal injury and 
other damage claims; payments to the new company for out-of-pocket 
costs incurred for liquidation of the old accounts, &c. It is probable that 
during 1919 there will be charges against the surplus of approximately 
$1,000,000 on account of these items. 

Estimated Income for 1919.—The net income of the current operations 
of your company derived from securities and misceilaneous sources, 
estimated to be, for the year 1919, at $780,000, or about 344% on capital. 

Valuation .—Stock Interest in American Railway Express Co.—In consider- 
ing the actual value of the company’s property the following must also 
taken into consideration, namely (1) a current market depreciation of 
approximately $2,000,000 in securities and real estate, exlusive of the 
$10,500,000 par value of stock of the American Railway Express Co. 
issued to this company in exchange for equipment and property, previously 
used in its express business and upon which it is not possible to place any 
actual valuation at the present time; (2) Considerable depreciation in the 
book value of $500,000 invested in the Wells Fargo & Co.’s Mexican 
Express due to the conditions existing in that country; (3) The contract 
between the Government and the American Railway Express Co. is limited 
to the period of Federal control of the railroads and the value of your 
interest in the property of that company will undoubtedly depend in large 
measure upon the solution of the railroad problem and of the relation 
established between the express business and the railroads upon the ter- 
mination of Government control. 

Relations With American Railway Exrnress Co.—Latter’s Earnings Show 
a Deficit.—The operations of the American Railway Express Co. have not 
as yet resulted in any net earnings, each month so far showing a deficit, 
due mainly to wage increases, which are in many respects similar to those 
which have been made on the railroads. While under the contract between 
that company and the Government the latter assumes any loss in operation, 
no provision is made for any guaranteed net returas to the express com- 
pany, although during the negotiations with the Railroad Administration 
the express companies sought to secure a basis of guarantee similar to that 
given the railroads. [The Director-Genera! on May 6 reported the deficit 
for the eight months ended Feb. 28 1919 as about $14,540,000. See 
V. 108, p. 1891, and news item for that company in this issue.] 

Railroad Contracts.—While our contracts with railroads over which we 
operated prior to the taking over of the properties of the railroads by the 
Government, were, in the opinion of our counsel, abandoned on Dec. 28 
1917, when the railroads were deprived of the power or facilities to carry 
out such contracts, and we have notified all of the railroad companies 
interested as to the position of this company with respect to such contracts, 
some of the railroads have not as yet signified their acceptance of this view. 

Immediate Resumption Deemed Inadrisable-——Under the conditions 
existing with your company as above set forth your directors are of the 
opinion that until the general situation clears it would be inadvisable to 
resume payment of dividends. 

OPERATIONS YEAR 1918 COMPARED WITH PREVIOUS YEARS. 
[On June 30 1918 retired from domestic express business under Govt. plan.] 

1918 9 1916 

















918. 1 ; 2 
Charges for transportation... --- $34,115,902 $59,795,849 $50,387,016 
Express privileges—Dr__......---_- 17,736,261 31,586,320 25,854,218 
Revenue from transportation_-____ $16,379,641 $28,209,529 $24,532,797 
Revenue from other operations-_- _-~-__ 643,713 1,351,269 1,191,925 
Total operating revenues_____.__- $17,023,354 $29,560,798 $25,724,722 
Operating expenses___.......---.-- 19,993,358 28,397,533 22,212,796 
a eal aN ee 20 265 511,849 468 ,532 
Operating income_______.-.---- def .$3 ,250 ,268 $651,417 $3,043,393 
Other income from express operation _ 3,446 106 584 79,573 
Net income from express oper_def. $3,246,822 $758,001 $3,122,967 
Net income from investments_-_____- 1,070,739 856,851 1,166,772 
Total net Meow... cnncccus def.$2,176,084 $1,624,852 $4,289,739 


‘‘Note.—Net deficit of $2,176,084 for 1918 does not give recognition to 
the reduction in express privileges Federal operated railroads for the six 
months ended June 30 1918, in the sum of $1,724,325, which was credited 
direct to profit and loss.” 

OPERATIONS FOR 6 MONTHS ENDED JUNE 30 1918 (FINAL 

PERIOD OF COMPANY'S DOMESTIC EXPRESS BUSINESS.) 








Half-Years to June 30— 1918. 1917. 
Charges for transportation..............-..---- $33,792,219 $28,020,216 
Ds PTI mt. 3 nok oc cdeccoccnweccesn 17,834,525 14,707,798 

Revenue from transportation_--_--.---------- $15,957,694 313,312,418 
Revenue from other operations._......-------- 601,504 671,654 

Tota) operating revenues.................---- $16,559,198 $13,984,072 


17,667,159 


Operating abe ost EE PR aS aE 
: 4 280.265 272,232 


ne panteekadenteaiwead 




















NS eo tibinee def .$1,388 ,226 $457 047 
Ce eS... cncikcavndeiwscusenns 15,612 39,394 

Net express operations. -_.......--------- def .$1,372,614 $496,441 
SES Ses ONE. 2... wk on c ce ccdcvcocbcsbecuce 471,308 427 ,964 

og a RE Rs Aaa pre bosoms, Sean def .$901 ,306 $924,405 

BALANCE SHEET DECEMBER 31. 
1918. 1917. 1918. 1917. 

Assets— $ Ltabtilittes— $ $ 
Property &equip. —____.- 12,046,775| Capital stock-_--_.23,967,400 23,967,400 
Misc. phys. prop. 843,326 198,085 | Loans & notes pay. 1,100,000 500,000 
Affil. cos. invest _- 10,000 10,000 | Unpaid checks,&c. 714,859 4,493,942 
Other investments.26 538,046 19,247,575| Express privilege. 655,241 3,266,586 
SE Sealine caioioca aa 1,053,951 8,978,505| Oth. cur’nt liabil. 336,994 8,014,002 
Loans & notes rec. 8,590 293,586| Oper. and insur- 
Misc. accts.rec... 289,506 1,315,036 ance reserves... 1,130,494 672,466 
Material & supp.- = -....- ,015| Accrued deprec’n- 28,006 2,682,213 
Oth. current assets  _..._. 3,854,853 | Other unadj. cred - 3,411 33,430 
Deferred assets... 1,046,666 1,086,666/ Profit & loss surp. 3,278,369 4,122,785 
Unadjusted debits. 824,688 183,728 

. aaa 31,214,773 47,652,824| Total ........- 31,214,773 47,652,824 
—-V. 108, p. 1941. 
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American Beet Sugar Co. 
(Report for Fiscal Year ended March 31 1919.) 
Pres. H. Rieman Duval, New York, April 28, wrote in sub.: 


Resulis.—The income statement shows receipts of $7,931,747 and ex- 
penses and taxes, $6,731,007, leaving earnings of $1,200,739. If to these 
earnings we add the surplus April 1 1918, $1,642,385, we have a total 
amounting to $2,843,124, which was applied as follows: Preferred dividends, 
6% (payable 144% quar. July 1 1918 to April 1 1919), $300,000; dividends 
on common stock, $8 per share (payable $2 quar. April 30 1919 to Jan. 31 
1920), $1,200,000; additions and improvements to factories and lands, 
$320,976; adjustment of Govt. taxes for quarter ended March 31 1918, 
$267,742; sundry adjustments, $44,276; balance, total profit and loss sur- 
plus March 31 1919, $710,130. 

Additions and Improvements.—Appropriations for additions and improve- 
ments to factories and lands amounted to $320,976. 

Market Review.—Beet Sugar Production.—The domestic beet sugar pro- 
duction for the crop year 1918-19 was 15,250,000 bags, or 26,000 bags less 
than for 1917-18. The decreases, aggregating 1,760,000 bags in California 
and 1,100,000 bags in the producing territory between California and the 
Missouri River, were offset by increases in Eastern producing territory. 

Due to war restrictions in consumption and distribution during the first 
three months of the manufacturing campaign, there was an unusual accumu- 
lation, and there are still unsold 6,286,000 bags, compared with 3,400,000 
bags a year ago. These are now being gradually distributed and will, no 
doubt, be disposed of before the next beet uction. . 

This company produced 918,562 bags in 1918-19, as compared with 1,- 
686,544 bags in 1917-18, and has on hand 410,039 bags at cost as against 

34,346 bags a year ago. 

Total Sugar Production, &c.—During the war various Food Administra- 
tion regulations on the use and distribution of sugar were made effective. 
Some of these restrictions were removed Nov. 1918, the certificate plan 
abolished Nov. 27, consumption given free rein again by Dec. 1, followed 
by the discontinuance Jan. 9 1919 of the ees plan. The world’s pro- 
duction of sugar for the crop year 1918-19 is estimated at 16,600,000 long 
tons,a shortage of 2,000,000 tons compared with the pre-war year of 1913-14. 
Prices of Sugar .—Price changes have been few. Raws, which on March 31 
1918 were approximately $6 per cwt., N. Y., duty paid, were advanced 
June 24 to $6 055, and Sept. 9 to $7 28, the present price. Refined cane, 
which March 31 1918 was $7 45 per cwt. seaboard basis, advanced June 24 
to $7 50, and Sept. 9 to $9, since which date there has been no change. 

Excepting the period April 8 to July 1 1918, when in territory Colorado 
and West only, the beet sugar basis was 10 points below cane, beet refined 
continued throughout the year on the same basis as cane on Jan. 13 1919, 
a ten-point differential was established east of the Rockies, and on Feb. 25, 
Rockies and West, making the beet 


é asis $8 90 per bag. 
Operating Costs.—Receipts from stigar decreased $5,112,984; expenses 
decreased $3,386,069; receipts per bag of sugar increased $1 14; expenses per 


aay of sugar increased $1 77; so that net earnings per bag decreased 63c. 

he average cost of sugar sold, including freight and other selling expenses 
was $7 98 per bag of 100 Ibs. compared with $6 21 per bag last year. The 
increase in expense of $1 77 per bag is accounted for as follows: Factory 
cost—beet, labor and supplies increased $1 29 per bag; selling expenses in- 
creased llc.; depreciation factory buildings and equipment increased 24c.; 
factory, corporate and Government taxes decreased 49c.; administrative 
and interest increased 33c.; and misc. expenses increased 29c. per bag. 

The net earnings amounted to 88c. per bag, and including the profit 
from pulp, tash and other sales, amounted to $1 42 per bag, compared 
with $1 92 last year. 

Reserve for Working Capital and Surplus.—This item March 31 1919 in- 
cluded: Reserve for working capital, $4,284,386; profit and loss, surplus, 
$710,130; total, $4,994,516. Of this sum there is permanently invested 
in current and other operations, varying more or less during each cam- 
paign, $2,326,558, making net liquid assets of $2,667,958. 

Outlook for New Crop.—The company will farm 16,548 acres, and 8,473 
acres will be farmed by tenants. here are held under lease 12,363 acres 
near Rocky Ford and 1,953 acres near Lamar, which are used for grazing 
purposes. There will be 6,832 acres planted to beets, 7,097 acres planted 
to alfalfa and other hay crops and 11,092 acres planted to barley, wheat, 
oats and other grain crops. 

In Colorado and Nebraska, where planting has not been started, there 
have been 32,530 acres contracted, an increase over that harvested last 
year of 12,476 acres. An abundance of snows and rains the past winter 
gp apr assures capacity operations for the Grand Island and Rocky 

ord factories, and under continued favorable conditions, the operation of 
the Las Animas plant, which was kept closed last year. 

In California there have been contracted 27,106 acres, an increase over 
that harvested last year of 11,362 acres. There have been 25,061 acres 
ranted, and it is expected that with favorable growing conditions there will 

e a sufficient tonnage of beets harvested to insure an increased production 
for the Oxnard factory. Chino factory, as last year, will not be operated. 

Cause of Reduced Earnings.—The almost unprecedented conditions exist- 
ing in California, due to the failure of the usual winter rains of the planting 
season of 1917-18, and other untoward causes mentioned in last year’s 
report, were so disastrous as to result in a production of only 448,105 bags 
of sugar at the Oxnard factory (Chino factory remaining closed), as com- 
pared with 1,047,394 bags produced there and at Chino in 1917-18. This 
decrease, 599,289 bags, together with a net decrease in Colorado and Ne- 
braska of 168,693 bags, records the smallest output for the company since 
the campaign of 1904-05, and accounts for the comparative large decrease 
in net earnings for the year. 


OPERATIONS FOR YEARS ENDING MARCH 31. 


: 1918-19. 1917-18. 1916-17. 1915-16. 
Production (bags)_____- 918,562 1,686,544 2,155,963 1,752,662 
ee Ge 842,869 1,629,298 2,186,067 1,904,332 
Average cost per bag___- 7.9 $6.21 $4.24 $3.95 
Unsold March 31 (bags)_ 410,039 334,346 277,100 307,204 


INCOME ACCOUNT FOR YEARS ENDING MARCH 31. 


918-19. 1917-18 1916-17 
971, 


1 , ’ 
Gross sugar sales $7,471,383 $12,584,367 $14 116 


Exrpenses— 








Factory cost of sugar sold______-_-- $4,770,325 $7,117,276 $7,280,224 
Selling exp. (freight, discount, &c.)__ 545,91 877,775 1,319,870 
Administration, interest ,&c_______- 731,901 394,102 325,902 
I es 372,551 aera 
Factory and corporate taxes_______-_ x310,313 1,399,965 342,115 
Rae Sea $6,731,007 $10,117,076 $9,268,112 
i ee oe $740,376 $2,467,291 $5,703,004 
Other Income— 
OS EL ee oe) i ges 
Pulp Freceinés (met) ........<-«ceces 102,086 314,324 198 ,023 
Interest and discount received______ 200,732 166,161 106,852 
Farm and live stock operations (net) 97 ,356 157,080 106,164 
Miscellaneous income___.___..._---- 12,478 30,332 12,634 
SN SSS laa EE ape Case $1,200,739 $3,135,188 $6,126,677 


Preferred dividends (6%) $300,060 


300,000 $300,0 
Common dividends__._..__..--- (8 %)1,200,000 (8) 1,200,000 (20)3000 ,000 
Purchase Riverside Lands, Lamar,Col 328 ,23¢ 





Depreciation and additions._........  -------- pa a a 1,243'697 
Tete GOGUONOES. cc cocsccwcwese $1,500,000 $1,500,000 $4,871,930 
ND ne nae wins def.$299,261 $1,635,188 $1,254,747 





x Not including farm and live stock taxes. 
CONDENSED BALANCE SHEET MARCH 31. 








1919. 1918. | 1919. 1918. 

Assets— $ xs | LAabiltites— z 
Factories, lands, |} Common stock..-.15,000,000 15,000,000 

eauipment, &c_.20,000,000 20,000,000 | Preferred stock... 5,000,000 5,000,000 
Cap. stock & secur. Accounts payable. 375,317 472,304 

of other cos.... 272,770 261,350 | Bills payable---_- fF Ee 
6 ae 829,527 1,702,229/| Accrued taxes--_-- 55,559 55,217 
Sec. of U.S. Govt. 3,988,919 2,014,900| Accr. Govt. taxes. 347,263 1,272,022 
Unsold sugar(cost) 2,534,592 1,618,247 | Dividends declared 1,275,000 1,275,000 
Accts.& billsrec_. 651,877 1,303,876); Res’vefordeprec’n 885,279 545,945 
Comm'llivestock. 492,299 437,916 | Approp. for addns. 
Material & supp... 2,288,723 2,730,136; and improv’ts.. 491,116 1,011,306 
Adv. acct. next | Res. for work. cap. 4,284,386 4,247,602 

campaign.-....- 650,344 453,125 a | peeeeiea 710,130 1,642,385 

i 

I ole al 31,709,051 30,521,780; Total -........ 31,709,051 30,521,780 

—V. 108, p. 81, 
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GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Government Control of Railroads.—Net Earnings for 
March—Deficit for First Quarter of 1919, &c.— 


See “Current Events,”’ &c., on a preceding page and also in V. 108, p. 
1869, 1890.—V. 108, p. 1935, 1822.” 


Alabama Tennessee & Northern RR. Corp.—Offering 
of Bonds.—Conrad B. Shevlin Co., Boston, are offering 
$500,000 Prior Lien 30-year gold 6s, dated Oct.15 1918, due 
July 1 1948. 


Int. J. & J.in New York. Callable at 102% and int. on 30 days’ notice. 
Denom. $1,000, $500 and $100 c*. Principal and interest payable without 
deduction of normal Federal income tax, not to exceed 2%. Authorized, 
$3,500,000; outstanding, $850,000. ‘Trustee, Metropolitan Trust Co., 
New York. Full particulars another week. 


ees, ol Calendar Years pole Gnas 
de 


P 1915. 1916. ¢ : 

Total oper. rev_$398,838 $483,246 $487,837 $584,763 $684,158 $527,768 
Net oper. inc___$116,565 $104,416 $53,599 $98,598 $103,412 $95,318 
From the above statement of earnings, it will be seen that even durin 

the European War, with its export business entirely suspended, a peri 

covering also the receivership of the predecessor company, the net operat- 

ing income of the road, after deducting taxes, &c., was equivalent to 550 

proximately double interest charges on the present outstanding $850, 
rior Lien 6s, requiring $51,000. Compare V. 108, p. 1720. 


American Cities Co.—Increased Rates of Subsidiary Legal. 
See New Orleans Ry. & Light Co. below.—V. 108, p. 1273, 572. 


Ann Arbor RR.—Federal Manager.— 
General Manager E. F. Blomeyer has been — Federal Manager 
with headquarters at Toledo, to succeed F. H. red.—V. 108, p. 1935. 


Atlantic & Western RR.—Federal Contract Signed.— 

This company on May 13 signed the Federal operating contract with the 
Director-General of Railroads, Walker D. Hines, fixing the annual com- 
pensation at $12,660.—V. 95, p. 1038. ° 


Aurora Elgin & Chicago RR.—New Direcitors.— 

At a special meeting of the board of directors, held in Chicago on May 3, 
R. M. Stinson, of R. M. Stinson & Co., Philadelphia, Lewis B. Williams, 
of Hayden, Miller & Co., Cleveland, and A. B. Conant, of A. B. Conant & 
Co., Boston, were elected to the board of directors. 

Messrs. Stinson, Williams and Conant | (whe are members of the protective 
committee recently formed to saf the interests of the company’s 
First & Refunding Mtge. bonds and 3-year Collateral Trust notes) accepted 
places on the board for the better protection of the interests which they 
represent.—V. 108, p. 971, 682. 


Bath & Hammondsport RR.—T7o Eziend Bonds.— 
See Erie RR. below. 


Boston Elevated Ry.—Bill for Revaluation Defeated.— 

The Massachusetts House on May 8, by a vote of 101 to 27, defeated a 
resolution ordering a revaluation of the company’s property. The Com- 
mittee on Street Railways had previously unanimously reported the 
resolution.—V. 108, p. 1935, 1604. 


Bowdon Ry. Co.—Operative Contract Signed.— 
See Kalamazoo Lake Shore & Chicago Ry. below. 


Brooklyn Rapid Transit Co.—Application to Issue Re- 
ceiver’s Certificates.— 

Lindley M. Garrison, receiver for the company, made application before 
Judge Mayer of the Federal District Court on May 15, te approve an 


immediate issue of $15,000,000 6% receiver's certificates matur June 1 
1920.—V. 108, p. 1510, 1390. 


Canadian National Railway.—Incorporation Act Passed 
by Canadian House of Commons.— 

The House of Commons at Ottawa on May 6 passed by a vote of 110 to 
54 the Act to incorporate this company for the purpose of taking over and 
operating the various railroads now controlled by the Canadian Govern- 
ment (together aggregating at present 13,491 miles of road), and also, if 
pending negotiations go through, the Grand Trunk Ry., either in fee or 
under lease.—V. 108, p. 1610. 


Canadian Northern Ry.—Sale of Equipment Trust 6% 
Gold Certificates—Wm. A. Read & Co. are offering on a 
54% basis for Nov. 1919, 534% for May and Nov. 1920, 
51%% for May 1921 and 6% for all other maturities, an issue 
of $7,500,000 Equipment Trust 6% gold certificates, Series 
C, 1919, issued under the Philadelphia plan. Dated May 1 
1919. Total auth., $7,500,000. Due in semi-ann. install- 
ments of $375,000 each, Nov. 1 1919 to May 1 1929, inel. 


Denom. $1,000 c*. The company agrees to pay the normal U. 8S. income 
tax up to 2% if exemption is not claimed by the certificate holder. Divs. 
M. & N. 1 at the office of Girard Trust Co., Philadelphia, trustee. 

Data from Letter of Pres. D. B. Hanna, Dated Toronto, May 10 1919. 

This Issue.—Issuable under trust egreqmaent of May 1 1919 between 
Canadian Northern Ry., Canadian Northern Rolling Stock, Ltd., and 
Girard Trrst Co., Philadelphia, trustee, for an amount not exceeding 
$7,500,000 secured by the ohowing new standard eqs ment, the cash 
contract price of which is $10,724,705 (being considerably less than present 
list prices), viz.: 445 40-ton steel under frame box cars, 445 40-ton steel 
frame flat cars, 550 50-ton composite dump cars, 10 consolidation loco- 
motives, 15 Pacific type locomotives, 270 30-ton wooden stock cars, 140 
40-ton refrigerator cars, 25 steel baggage cars, 100 steel colonist sleeping 
cars, 10 6-wheel switching locomotives. ‘Title to all equipment remains 
vested in the trustee clear and unencumbered for the benefit of the certifi- 
cate holders, and the lessee must fully maintain both cars and locomotives 
in number and condition. 

Further secured by assignment to the trustee of a lease of the oquanenens 
to the company which is obligated to pay rentals sufficient to enable the 
trustee to retire as due the total issue of these certificates, with dividends 
and charges. 

Rentals Rank as Operating Expenses .-—Under the provisions of the statutes 
of Canada, the rentals payable by the company under the lease of the 
equipment rank as a working expenditure of the railway and constitute a 
claim against the railway company’s earnings prior to both principal and 
interest of all its mortgage debt. 

Guaranty.—The following guaranty is endorsed on each certificate: 
“The Canadian Northern Ry. for a valuable consideration guarantees the 
prompt payment i J it to the trustee of the par value of the within certifi- 
cate ad y of the dividends thereon according to the terms of said certificate 
and the dividend warrants thereunto attached.”’ 

Government Ownership.—Though the ownership of all the $100,000,000 
capital stock of the railway is vested in the Dominion of Canada as a 
national asset, its management and operation continue under the control 
of the corpesaiion with practically the same officers as have heretofore 
operated the property. he board of directors, selected by the Govern- 
ment, is representative of the most substantial commercial, agricultural 
and manufacturing interests of Canada. 

Total Equipment Issues.—On May 1 1919 the company had outstanding 
unmatured equipment obligations of only $21,166,500. Its uipment 

urchases have aggregated $79,259,635 since 1903, a total of $57.7 3,135 
Paving thus been pet in cash and in retiring equipment obligations. 
—V. 108, p. 1822, 1721. 


Chicago Rock island & Pacific Ry.— Stock Listed.— 

The N. Y. xchange has admit to list $5,000 6% pref. stock, 
ith authority to add $195,000 of said stock, mak the total 

authorized to be listed $25,308,100.—-V. 108, p. 1936, 1603. er 
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Chicago & West indiana RR.—Bonds Called.— 

One hundred and sixty-three ($163,000) General Mtge. bonds of 1882 
have been drawn for redemption on June 1 next at 105 and interest at the 
office of J. P. Morgan & Co., N. Y.—V. 108, p. 784. 


Chinese Railways.— Status.— 

The ‘‘Railway Age’ of May 9 has an article, accompanied with map, on 
the railways of Northern China, showing the railways under the control of 
the Chinese Ministry of Communications and the concessioned or Japanese 
railways.—V. 107, p. 1191. 


Cleve. Alliance & Mahoning Vall. Trac.Co.— Wages .— 

Conductors and motormen of the company were granted an increase in 
wages on May 8 of five cents an hour. he new pay schedule provides 40 
cents an hour for the first year, 43 cents an hour the second and 45 cents 
the third year.—V. 107, p. 401. 


Colorado Springs & Cripple Creek District Ry.—Re- 
ceivership.—George M. Taylor, Colorado Springs, was ap- 

inted receiver on May 10 by Judge Robert E. Lewis of the 

ederal Court, acting at the request of the bondholders’ 
protective committee. See V. 108, p. 170, 578. 


Commonwealth Power, Ry. & Light Co.—Fares of 
Subsidiary Increased to Siz Cents.— 
See Michigan United Rys. below.—V. 108, p. 1822, 1056. 


Delaware & Hudson Co.—Usual Dividend Contingent on 
Receipt of Funds from U. 8. Government.— 


The directors, repeating their action of previous quarters, have declared 

a dividend of $2.25 on the stock, ‘“‘payable June 20 1919 to holders of record 

at the close of business on May 28 1919, provided that before said date 

there shall be received from the U. 8. Government a sum sufficient in the 

opinion of the President of the company with other available funds, to 

pe”, ~~ ~ 5 and payable at a later date when, as and if said sum shall 
received.”’ 


Physical Condition of Property.—The stockholders at their 
annual meeting on May 13 1919 voted that the statement 
made to them by President Loree regarding the condition of 
the property be sent to each shareholder. This statement in 
circular of May 14 says in substance: 


When your property was taken over by the Government, a rental was 
fixed which, while in no sense generous, was yet sufficient to meet your 
requirements if regularly and promptly paid. Some embarrassment is 

erienced in this regard because of the failure of the last Congress to 
place at the disposal of the Railroad Administration funds sufficient to 
meet its obligations. Especially is this so now when the financial results 
of the Administration's operations are so disappointing and when many of 
the roads are failing to earn even their operating expenses. 

The President of the United States in taking over your railroad gave 
assurance that your property would ‘‘be maintained during the period of 
Federal control in as good repair and as complete equipment as when 
taken over by the Government.”’ 

In the matter of locomotive power, you need feel no present appre- 
hension. The situation in renare to your freight cars is not so reassuring. 
Whereas formerly the great majority were on your own rails, now nearly 
90% are on foreign lines, and no clear idea can be had of their condition. 
During the past year 131 freight cars were dismantled and not neene- 

In the matter of maintenance of way, there has been a serious falling off 
in the application of material. During the test period the average annual 
tonnage of new rails applicd was 8,117 tons; in 1918 5,836 tons, a deficiency 
in tonnage of 2,281 (28%), or say at $45 per ton, $102,645 (reduced by 
salvage), while the supply in stock is only about 66% of normal. During 
the test period the average annual tie renewals was 339,575 ties per year; 
in 1918 241,504, deficiency 98,071 (29%), or at $1.12 per tie a deficiency 
of $109,839. Moreover, the quality of the ties used in 1918 was much 
below that of the ties used during the test period and the supply in stock 
is now only 21% ofnormal. You will, of course, understand that this condi- 
tion is not singular to your property, but is general throughout the U. 8S. 

The President of the Unit States in taking over the properties said 
that ‘investors in railway securities may rest assured that their rights and 
interests will be as scrupulously looked after by the Government as they 
could be by the directors of the several railway systems,"’ and this pledge 
I have no doubt will be made good in every particular. 

Should the value of your property be in any way impaired by the Govern- 
ment, which I do not for a moment believe possible, no mistake will be 
made in fixing the responsibility therefor and an honest-minded public 
may be depended upon to promptly redress the wrong. 


_ The annual report is cited in full on other pages of this 
Issue. See also V. 108, p. 1928. 


Denver Boulder & Western RR.— May be Sold for Junk— 

It is reported that the railroad of this company, known as the ‘‘Switzer- 
land Trail,” may be sold for junk. Protests against the proposed junking 
of the road have been filed with the Colorado P. U. Comm. by a number 
of the leading mining companies of the district, as it is claimed that the road 
is essential to the proper conduct of the mining business in that locality 
and that if the road is discontinued the mines of the region will be com- 
pelled to close.—V. 105, p. 2542. 

Eastern Massachusetts St. 
Take Control June 1.— 

It is announced that under the Public Control Act, passed by the Mas- 
sachusetts Legislature in 1918, the public trustees will assume control of 
the company on June 1. The five public trustees appointed by Governor 
Coolidge, Homer Loring (Chairman) of Boston, Arthur G. Wadleigh of 
Lynn, Fred J. Crowley of Lowell, Isaac Sprague of Wellesley and Earle 


P. Chariton of Fall River, will begin rehabilitation work soon after they 
take over the management.—V. 108, p. 1721, 973. 


Erie & Michigan Ry. & Nav. Co.—Co-Opertive Contract 
Signed .— 


ee Kalamazoo Lake Shore & Chicago Ry. Co. below. 


Erie Railroad.—7'o Extend Sub. Co, Bonds. 

[he company informs us that the First Mtge. 5% bonds of the Bath & 
Hammondsport RR., due June 1 1919, will be extended; the details of the 
extension, however, have not yet been completed.—V. 108, p. 1274. 

Georgia Railway & Power Co.—Offering of Noies.— 
Edward B. Smith & Co., Phila., are offering $2,500,- 
000 24-year 6% secured noes at 991% and int. to yield 
— ad r . . . e 
7.05%. These notes, while issued in 1917 on account of 
additional hydro-electric developments, are only now offered 
for sale.—V. 108, p. 1721, 784. 


Grand Rapids, Grand Haven & Muskegon Ry.— Rates. 
See United Light & Rys. below.—V. 108, p. 78. 


Grand Trunk Pacific Ry.—Overdue Coupons.— 
See Grand Trunk Ry. of Canada below.—V. 108, p. 1274. 


Grand Trunk Ry. of Canada.—Coupons.—The com- 
pany announced on April 12 that on and after April 15 it 
would pay at the office of the company in London, New 
York or Montreal the coupons due on the Ist inst. upon the 
under-mentioned bonds of the Grand Trunk Pacific Ry., viz.: 


Grand Trunk Pacific Ry. 4% bonds, Series ‘“‘A,’’ Prairie section. 
Grand Trunk Pacific Ry. 4% bonds, Series ‘‘B,’’ Mountain section. 
Grand Trunk Pacific Ry. 4% bonds, Lake Superior branch. 

—V. 108, p. 1511, 1390. 


Ry.—Public Trustees to 





— 


Grand Trunk Western Ry.—Federal Manager.— 

General Manager H. E. Whittenberger has been agpeteeet Federal 
anager. with headquarters at Detroit, to succeed F. H. Alfred.— 
V. 107, p. 1003. 


Hagerstown & Frederick RR.—Purchases Control.— 
See Northern Virginia Power Co. below:—V. 106, p. 2757. 


Hudson & Manhattan RR.—Federal Manager.— 


General Manager Kenyon B. Conger has been appointed Federal Man- 
ager with headquarters at New York.—V. 108, p. 1610. 


International Ry., Buffalo, N. Y.— Valuation of Prop’ty. 

The Board of Arbitration selected by the company and the city of Buffalo 
is now taking evidence to determine the valuation of the ss prop- 
erty within the city, to be used as a basis of an agreement between the 
company and the city whereby the street railway lines will be placed 
under municipal control. 

After the evidence has been taken the Board will determine upon a figure 
upon which the company shall be allowed an 8% return. As the result of 
a law passed by the Legislature and approved by the Mayor, the city and 
company will then enter into negotiations for a service-at-cost agreement 
in which a rate of fare will be specified. This orommens must then be 
submitted to the voters for their approval. Jay H. Perkins of the United 
Gas & Electric Engineering Corp., engineers for the company, has placed 
the total figure on which the company should be allowed a return as 
$44,654,436.—V. 108, p. 1060, 878. 


Kalamazoo Lake Shore & Chicago Ry.—Co-Operative 
Contract Signed.— 


Co-operative contracts were signed on May 13 between this company, 
Erie & Michigan Ry. & Nav. Co., and the Bowdon Ry. and the Director- 
General of Railroads, Walker D. Hines. For standard form of contract 
for short line railroads see V. 108, p. 235.—V. 108, p. 378. 


Kansas City Rys.—Fare Arbitration.— 

Federal Judge John C. Pollock has appointed A. L. Berger of Kansas City, 
Kan., and Frank Hagerman of Kansas City, Mo., as arbitrators to adjust 
the fare and other disputes between the company and the city of Kansas 
City, Kan. The Kansas Public Utilities Commission has agreed to the 
arbitration plan. Judge Pollock retains the right to modify the findings 
of the arbitrators if he desires todo so. The city has bound itself to adopt 
such ordinances as may be necessary to enforce the findings of the arbi- 


trators.—V. 108, p. 1610, 1390. 
Knox County Electric Go.— New Name.— 
name from the Rockland Thomaston 


In connection with the change 
& Camden St. Ry. to the above we are officially informed that the stocks 
and bonds of the company are in no way disturbed and its affairs will be 
managed and carried along as previously.—V. 108, p. 1938. 


Lehigh & New England RR.—Federal Contract Signed.— 

This company on May 13 signed the Federal contract with Director- 
ogra Railroads Hines, fixing the annual compensation at $1,135,760. 
—Vv. » p. 1936. 


Louisville Ry.—A pplication Abandoned.— 


The company on May 10, in a letter to Mayor Smith of Louisville, agreed 
to his proposal that more efficient management of the street railways be 
adop instead of an increase in fares. The city authorities will agree 
to certain franchise modifications, which will eliminate duplication of 
service on unprofitable lines.—V. 108, p. 878, 784. 


Massachusetts Electric Cos.—Public Trustees to Take 
Control of Reorganized Company June 1.— 
See Eastern Massachusetts St. Ry. above.—V. 108, p. 1511. 


Michigan Central RR.—Bonds Listed.— 

The N. Y. Stock Exchange has admitted to list $424,000 First Mtge. 
5% registered bonds, due March ] 1931, making the total amount author- 
ized to be listed $4,000,000.—V. 108, p. 973. 


Michigan RR.—New Company—Offering of Bonds.—The 
National City Co. are offering, at 95, to yield 7.21%, 
$4,500,000 Ist M. 5-year 6% gold bonds, dated May 1 
1919, due May 1 1924, of this new company, incorporated in 
Michigan April 17 1919 as successor of Michigan Railway Co. 
(electric). Int. M. & N. in New York. 


Redeemable as a whole or in part at 101 and int. at any time on 45 days’ 
notice. Denom. $1,000, $500 and $1 c*. Trustees, The Equitable 
Trust Co. of New York and the Michigan Trust Co. Issuance authorized 
by the Michigan RR. Commission. The company agrees to pay the int- 
erest without deduction for normal Federal income taxes up to 2%. Tax- 
exempt in the State of Michigan. : : 

Company.—Incorp. April 17 1919 in Michigan, and has acquired the rail- 
way properties formerly owned and operated by Michigan Railway, with the 
exception of certain leased properties. Owns and operates approximately 
156 miles (single track equivalent) of electric interurban railway, comprising 
two divisions, one extending from Grand Rapids to Kalamazoo and to 
Battle Creek, and the other from Bay City through Saginaw to Flint, all in 
Michigan. Population served estimated to exceed 450,000. 

Cap'n (upon Completion of Present Financing)— Authorized. Outstand’g. 


| le eel meeedecaccceteserccesce Sh ee.00o $4,000,000 
First mtge. 5-year gold bonds (this issue) -_------- 10,000, 4,500,000 _ 
General mtge. 5-year gold bonds_________------- 4,000,000 4,000,000 


The General Mtge. bonds will be junior in lien to the First Mtge., and will 
not be offered for public sale. The present financing is for the purpose of 
meeting at maturity $6,500,000 Michigan Ry. First Lien notes, due June 1. 

Security.—Will be secured by a direct first mtge. on the entire property, 
located largely on private right of way. 

This Issue.—The first mtge. will authorize a total of $10,000,000, issuable 
in series bearing different rates of interest, but not to exceed 6% per annum. 
An additional $500,000 of bonds may be issued, provided net earnings for 
12 consecutive months 60 days prior to the issuance, after deducting all 
operating expenses, taxes, rentals, &c., shall be not less than twice the 
annual interest charges on all first mtge. bonds outstanding, including those 
proposed. ‘The remaining $5,000,000 bonds may be issued for not to ex- 
ceed 75% of expenditures made after May 1 1919,for permanent extensions, 
&c., provided net earnings satisfy the same requirements as above. 

Sinking Fund.—Sinking fund will retire semi-annually $50,000 bonds, 
either by purchase in the open market or by redemption at 101 and int. 

General Reserve Fund.—The company must either opens annually or 
deposit in cash with the New York trustee in a general reserve fund an 
amount equal to not less than 20% of its gross earnings, to be expended for 
maintenance, repairs, replacements and renewals, for the purchase or re- 
tirement of bonds of this issue, or for extensions, enlargements and addi- 
tions. Such expenditures for extensions, enlargements and additions shall 
not be used as a basis for the issuance of bonds, except as the general reserve 
fund is reimbursed to the extent of moneys used or withdrawn therefrom 
for such expenditures. This fund is distinct from and has no connection 
with the sinking fund. . 

Property.—The Western Division, comprising over 108 miles of track, 
extending from Grand Rapids to Kalamazoo and to Battle Creek, is con- 
stru almost throughout in accordance with steam railroad practice, the 
track being located entirely on private right of war; rail, 80 Ibs., except for 
13 miles. The Northeastern Division, located largely on private right of 
way, is laid with rail weighing 70 and 80 ibs. The rolling stock is rela- 
tively new and well maintained. 

In Grand Rapids the terminal station is located within one block of the 
main business section. In Battle Creek owns valuable real estate, affording 
it entrance over private right of way into the centre of the ae and pro- 
viding adequate facilities for both freight and passenger traffic. In the 
remaining principal cities served, obtains its entrances under trackage 
agreements, in most cases, with affiliated lines. i 

Business.—Of the gross business, about 80% is derived from passenger 
traffic and about 20% from freight and miscellaneous sources. _Inter- 
changes freight with steam roads at several points served. Freight is 
handled on the same schedule of tariffs in effect on the steam railroads. 

Franchise.—The track is located entirely on private right of way, with 





the exception of about 17 miles operated under franchises, which are either 
unlimited in time or expire in 1932. 
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Earnings and Expenses 12 Mos. ending March 31 1919.—Gross earnings, 
$1,464,510; oper. exp. maint., & taxes, ,156; net earnings, $498,354. 
annual int., this issue, $270,000; balance, $228,354. 

Net earnings nearly 1.85 times annual first mortgage bond interest chges. 
The earnings resulted from the cents re of the property on the basis of 
passenger rates of 2c. per mile. The Michigan Legislature recently enacted 
a law under which the company will be permitted to charge 2}4c. per mile. 


Michigan United Rys.—Fares Increased to Siz Cents.— 

The city of Battle Creek, Mich., on April 28 allowed the company to 
return to six-cent fares, but required it to sell nine tickets for 50 cents and 
to give a flat 5-cent fare to workingmen between 6 and 8 o’clock in the 
morning and 5 to 7 o’clock at night.—V. 96, p. 1423. 


New Orleans Ry. & Light Co.—IJncreased Rate Legal.— 

The Louisiana Supreme Court on May 5 affirmed the validity of the ordi- 
nance permitting this apo eA to increase street-car fares and gas rates. 
A peiition to enjoin the collection of six-cent fares was denied. The case 
of the Louisiana Board of Public Utilities, in which the Board claimed 
a mar over rate fixing in New Orleans, was also dismissed, the Court 

iding that the Act of the General Assembly of 1916, purporting to create 
the Board of Public Utilities, was unconstitutional.—V. 108, p. 1391, 878. 


New York Railways Co.—Certificates Listed.— 
The N. Y. Stock Exchange has admitted to list New York Railways Co. 
oe 558.000 Guaranty Trust Co. of N. Y. certificates of deposit for 30-year 
nds. 


Time for Deposit of Bonds Expires June 21.— 

The bondholders’ committee (V. 108, p. 1165) for the First Real Estate 
& Ref. Mtge. 4% bonds gives notice that the time for the deposit of the 
bonds expires June 21 and that after that date no deposits wil 
ex: : et ae conditions as the committee may impose.—V. 108, 
DP. , . 


Norfolk & Western Ry.—Offering of Convertible Ten-Y ear 
6% Bonds.—Union Trust Co., Pittsburgh, Bankers Trust 
Co. and Bernhard, Scholle & Co., recently offered $2,500,- 
000 convertible 10-year 6% bonds (V. 107, p. 2098). Bonds 
have all been sold. 


Dated Sept. 1 1919, due Sept. 11929. Int.M.&S. Denom. $1,000 c*, 
r* $1,000 & $5,000. Auth. and outstanding, $17,945,000, represented by 
—a receipts which bear 6% int. from Jan. 25 1919 to Sept. 1 1919, 
after which date subscription receipts are exchangeable for bonds carryin 
int. from Sept. 1 1919. Convertible after Sept. 1 1919 into common stoc. 
at par. Guaranty Trust Co. of N. Y., trustee. The bankers say: 

‘Of previous issues of convertible bonds amounting to $55,740,000, sold 
since June 30 1906, 98%, or $54,577,000, have been converted into stock. 
The surplus earnings after dividends during that period have approximated 
760.435 ,000. This substantially represents a cash investment during the 

12 years of $115,000,000 subordinate to these bonds and amounting 
tofsix times their par value.”’ 

The report for 1918 will be found in V. 108, p. 1382.—V. 108, p. 1512. 


Nova Scotia Tramways & Power Co.—New President.— 
A. Stuart Pratt has been elected President.—V. 108, p. 1512. 


Oakland Antioch & Eastern Ry.—Reorganization.— 

# Application was made to the California RR. Commission on May 5 for 
the approval! of the terms of the plan of reorganization (V. 106, p. 1127). 
More than 93% of the holders of securities of this company, the Oakland 
& Antioch Ry. and the San Ramon Valley Ry., comprising the Oakland- 
Antioch system, have deposited their securities and signified acceptance 
of the plan. The reorganization includes the formation of a new corpora- 
tion to take over the properties of the other three, to be known as the San 
Francisco Oakland & Sacramento Ry.—V. 108, p. 785. 


Pitts. Bessemer & Lake Erie RR.—Bond Payment.— 

The $2,000,000 5% debenture bonds, due June 1 1919, will be paid off 
at maturity at office of Union Trust Co., Pittsburgh, Pa.—V. 106, p. 924. 

Portland Terminal Co.—Offering of Guaranteed Bonds.— 
Kidder, Peabody & Co., Lee, Higginson & Co., Harris, 
Forbes & Co., Inc., Estabrook & Co., and R. L. Day & Co. 
are offcring,at 9134, yielding about 544%, $805,000 First 
Mtge. 5% gold bonds. 

Dated July 1 1911, due July 1 1961. Denom. $1,000 c*.; r $1,000, &c.* 
Int. J. & J. in Portland, Boston or New York. ‘Trustee, Fidelity Trust 
$e. Portland, Me. Principal and int. guaranteed by the Maine Central 


. by endorsement on each bond. Legal for savings banks in Mass., 
Maine and N. H. Full particulars another week.—V. 107, p. 2188. 


Republic Railway & Light Co.—Quarterly Earnings.— 














March —3 Mos. to Mar. 31— 
1919. 1918. 1919. 918. 

Gross earnings______- _.--- $525,271 $481,600 $1,552,767 $1,426,031 
Oper. exp., depr’n and taxes. 380,605 360,874 1,130,243 1,053,478 
Net earnings........__-- $144,665 $120,726 $422,524 $372,553 
Other income._____-__- ie 6,546 10,824 18,004 30,652 
Gross income _______--~- $151,211 $131,530 $440,529 $403,205 
Int., discount & sub. co.divs. 114,397 102,487 341,270 298,571 
Preferred dividend___.____- 25.957 25,957 77,871 77,871 
Balance, surplus_......-. $10,857 $3,106 $21,388 $26,762 


—V. 108, p. 1609. 


San Francisco Oakland & Sacramento Ry.—Reorg.— 
See Oakland Antioch & Eastern Ry. above.—V. 108, p.,785. @G& 


} Sharon Railway.—T7o Extend Bonds.— * pv rn™ 
The company informs the ‘‘Chronicle’’ that it intends to extend the 
$164,000 First Mtge. 444% bonds, due June 1 1919; the details are not 
worked out as yet.—V. 108, p. 380. 
South Carolina & Georgia RR.—Offering of First Mtge. 
5\4%% Extended Guaranteed Gold Bonds.—Bull & Eldredge, 
New York, are offering at 99% and interest, to yield 5.57% 


(see advertisement on another page), $2,126,000 First. Mtge. 
F1Lao7 


51%% gold bonds, guaranteed principal and int. by endorse- 
ment by Southern Ry. Dated May 12 1894, due May 1 
1919. Extended to May 11929. Int. payable M. & N. at 


J.P. Morgan & Co., N. Y., without deduction of normal 2% 
income tax. Redeemable on any int. date at 107% and int. 
Denom. $1,000c¢c*. Auth. and outstanding (closed mort- 
gage), $5,250,000. Trustee, Central Union Trust Co., N.Y. 
City. See full particuiars V. 108, p. 1512.—V. 108, p. 
1512, 1166. 


Southern Pacific Co.—Bonds Listed.— 

The N. Y. Stock Exchange has admitted to list: Southern Pacific Co., 
$5,400,000 Central Pacific stock collateral 4% gold bonds; $14,000,000 
Southern Pacific RR. Co. First Refunding Mtge. 4% bonds: $6,000,000 
San Franciseo Terminal First M. 4% bonds.—V. 108, p. 1938, 1823. 


Southern Ry.—Offering of Sub. Co. Guaranteed Bonds.— 

See South Carolina & Georgia RR. above.—V. 108, p. 1938, 1512. 

Underground Electric Railways of London.—Payment 
of Interest on Debenture Stock of London United Tramways Co. 

The books of the 4% First Mtge. Deb. stock of London United Tramways 
were closed from April 23 to May 5 for the preparation of warrants for the 
12 months’ interest to Dec. 31 1918, payable in accordance with the terms 
of the plan of arrangement sanctioned by the court on April 8. See 
terms, V. 1 8, p. 581, 685, 785. The several holdings of debenture stock 
are r-duced to 52% of the former amounts.—V. 108, p. 1605, 785. 





United Gas & Electric Corp.— Val. of Property of Subsid. 
See International Ry., Buffalo, N. Y., above.—V. 108, p. 1827, 380. 


United RR.’s of San Francisco.—Tentative Reorg. Plan. 


It is reported that a tentative plan for the reorganization of the com- 
pany is under discussion by interests identified with the company, which 
will provide that holders of the $23,500,000 of General wate first 
sinking fund gold 4% bonds, may be given in exchange for their holdings, 
new first mortgage bonds bearing 5% or 6% interest, to the extent of 15% 
of their holdings, new 6% debenture bonds or 7% prior preferred s 
to a total of 50% of their holdings, new preferred stock to the extent of 20% 
and sufficient new common stock to make a total of 100% or possibly 
more, of the par value of the bonds. 

The company is said to be earning more than the interest charges on its 
$23,500,000 General 4s and $12,146,000 of come | bonds and since 
the suspension of interest payments on the general 4s, all cash resources in 
excess of operating costs and taxes have been applied to payment of interest 
on underlying bonds and strengthening of their sinking funds. President 
Lilienthal is quoted as saying that the company is now accumulating cash 
to facilitate the proposed reorganization plan and that earnings are showing 
marked improvement over those of the previous year, in spite of competition 
of the muaicipal lines. For the first 117 i of the current year, net 
earnings are reported as showing an increase of 13.6% over the corresponding 
period of 1918.—V. 108, p. 1823, 1722. 


United Rys. of Havana & Regla Warehouses.— 

The London Stock Exchange has granted an official quotation for an 
additional £1,000,000 5% Irredeemable Debenture stock (1906), making 
the total quoted £3.699,500.—V. 107, p. 2377, 1580. 

United Railways Investment Co.—Tentative Reorgani- 
zation Plan of Subsidiary Discussed.— 

See United RRs. of San Francisco above.—V. 108, p. 1823. 

United Traction Co. of Pittsb.—Coupon Payment.— 

Funds to pay coupons have been deposited as follows: (a) at Mellon Nat. 


Bank of Pittsbu to meet coupons due Jan. 1 1919 of $588,000 Ist M. 
5% 30-year gold bonds of Pitcairn & Wilmington Street Ry. Co. ») At 
the Fidelity Title & Trust Co. of Pittsburgh, to meet coupons No. a. due 


Dec. 1 1918, of $250,000 Ist M. 5% bonds of the East McK rt Street 
Railway.—V. 108, p. 1938. * ote 


United Traction & Electric Co., Providence.—Time 
for Deposit of 5% Bonds Extended.— 


The protective committee for the First Mtge. 5% bonds has extended 
until June 2 the time for depositing these bonds with either the Rhode 
Island Hospital Trust Co., Providence, or the First National Bank, Boston. 
Of the total issue of $9,000,000 between $5,500,000 and $6,000,000 of the 
bonds, it is stated, have been deposited.—V. 108, p. 1938, 1611. 


Western Pacific Railroad Corporation.—Dividend Re- 
duction.—Pres. Alvin W. Krech, in circular of May 2, says 


in substance: 
The board has declared a dividend of 1% upon the pref. shares, — 
May 15 1919 to holders of record May 9 1919. This dividend will in 
lieu of dividend [heretofore 14% quarterly] which would have been paid 
in regular course on April 1 1919. he reason for the delay in payment is 
that this company is dependent for means wherewith to pay its dividends 
upon dividends received from the Western Paficic RR. Company (the so- 
called ‘‘operating omens , substantially all of the stock whereof is held 
by this company. The operating company cannot lawfully pay dividends 
except as permitted by the Director-General of Railroads, who did not act 
upon the operating company’s application for leave to pay the dividend 
ordinarily paid by it shortly prior to April 1 until late in the month of —. 
The reduction in dividend rate is due to the fact that the officials of the 
Railroad Administration have advised the operating company that the 
oT one ra a compensation to it for the use of its property will be (net) 
Although during a rtion of the so-called test period the company’s 
property was controlled by the Denver & Rio Grande RR. Co. and trea 
as insolvent, and during another portion (16 months) of that period was in 
the hands of receivers, and although during the final period of 18 months 
when the property had come into the hands of its present owners, it had 
begun to enjoy distinct pupesy and to be rapidly improved and expanded 
its net income for 1917 exceeding $3,000, ), the representatives of the 
irector-General allowed as compensation only the average earnings of the 
three-year test pret. plus a small amount of interest upon the cost of 
uipment which had been paid for he | the company and placed in opeation 
after the expiration of the test =_ . 
From the award, if accepted, bond interest, sinking fund charges, rentals, 
Federal taxes and corporate and miscellaneous expenses are payable, 
amounting, all told, to about $1,300,000. The balance which in that case 
would remain together with the non-railway corporate income of the com- 
pany would be about sufficient to provide for dividends upon the stock of 
the operating company sufficient to permit dividends upon the pref. stock 
of this company at the rate of 4% per annum. The operating company 
has in addition a substantial surplus account. ‘The Director-General, how- 
ever, has not so far approved the declaration of any dividend by the oper- 
ating company other than the dividend paid herewith (i. e., 1%, payable 
May 15), but has expressly reserved decision concerning future payments. 
The board of directors of this company has advised the board of directors 
of the operating company that in the opinion of the former the award of 
compensation above referred to is inadequate and inequitable, and that the 
—— company would be justified in declining to accept it.—V. 108, p. 
1938, 1823. 


INDUSTRIAL AND MISCELLANEOUS. 


American Sugar Refining Co.—£ztra Dividend.— 

An extra dividend of % of 1% has been declared on the $45,000,000 out- 
standing common stock, along with the regular quarterly of 1%%, both 
payable July 2 to holders of record June 2. An extra of % of 1% has been 
paid quarterly since July 1918.—V. 108, p. 1166, 1163. 


American Sumatra Tobacco Co., N. ¥.—Bonds Offered 
to Shareholders.—A block ($5,879,691) of the $6,000,000 
bonds underwritten as stated last week, is offered to share- 
holders of record May 20 at par. An official circular, dated 
May 9 1919, says in substance: 

During the past ten years your company, starting with a smal! beginning, 
has increased its volume of business many times over. In addition, it has 
acquired and developed a large acreage of tobacco lands in Connecticut and 
Massachusetts, including the necessary equipment therefor. Other addi- 
tions of a substantial nature have also been made. These acquisitions and 
the large expansion in the business, have with the exception of the issue of 
approximately $1,000,000 additional pref. stock and $800,000 of common 
stock, been provided for entirely out of earnings and short-time borrowings 
The business and earnings continue to show consistent growth, and plans 
have been consummated for a further expansion that should serve to sta- 
bilize the present business and substantially increase earnings. 

In order to procure the additional capital needed, the directors on 
April 30 1919 authorized an issue of not to exceed $6,000,000 of 10-year 
7% Sinking Fund Convertible Debenture Bonds, convertible into common 
stock at par, for 30 days from the date of the bonds, or from the date of 
their issuance (either as temporary bonds, permanent bonds or interim 
receipts) if later, and thereafter at $110 per share, subject to reduction in 
certain cases if additional common stock be subsequently issued at less than 
$110 per share (see below). 

The privilege is to be given to the holders of the pref. and com. stock of 
record on May 20 to subscribe after that date, and up to 3 p. m. June 10 
1919, for so much of such issue of bonds as shall equal 60% of the amount 
of pref. and com. stock outstanding May 20 1919, at_par and int. at the 
Mercantile Trust & Deposit Co., 115 Broadway, N.Y. i A Subscrip- 
tions must be made on the company’s warrants which will be issued shortly 
after May 20, and are payabte forthwith by certified check to the order 
of said trust company. ‘he remainder ($5,879,691) of such bonds will 
not be issued without being first offered to pref. and com. stockholders. 

The company has arranged with the Chase Securities Corporation and 
Tucker, Anthony & Co., both of the city of New York, to underwrite the 


purchase of said issue of bonds. Eugene V. R. Thayer, Vice-Pres. of the 
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Chase Securities Corp., and William A. Tucker, a member of the firm of 
Tucker, Anthony & Co., are directors of this company. 

No subscription may be made on a fractional warrant, but if surrendered 
on or before B p. m. June 10 1919, to said trust company, with other frac- 
tional warrants ting in amount at least $100, a su ption warrant 
for one $100 bond will be issued in exchange. The company will not sell 
or purchase fractions. 

Condensed Description of the Convertible Bonds and of the Privi- 
lege of Conversion, &c. 

Dated June 1 1919, due June 1 1929; interest 7% per annum from June 1 
1919, payable semi-annually (J. & D.), and to be issued under a trust 

ent with the Mercantile Trust & Deposit Co. of N. Y., as trustee. 

enom. $100, $500 and $1,000 (all c*), and $1,000 and multiples c*&r. 
Principal and interest payable in U. 8. gold coin of or equal to the standard 
of weight and fineness as it existed on June 1 1919, without deduction for 
any tax or taxes (other than Federal income and excess profits taxes), which 
the company or the trustee may be required to pay thereon or to retain 
therefrom under any present or future law of the United States of America 
or of any State, county, municipality or other taxing authority therein. 

[Exchangeable at option of holders at any time prior to maturity and u 
to ten days prior to date fixed for redemption in case of bonds being call 
for common stock at the rate of par for par during the period of 30 days from 
date of bonds or the date of their delivery, either in the form of temporary 
bonds, definitive bonds or interim receipts therefor, if later, and thereafter 
upon the basis of 110% of bonds for par of stock, with a cash adjustment 
of interest during such 30 days, and thereaftr of interest and dividends 
accrued, and an adjustment in exchange price after such 30 days in certain 
cases where the company shall issue additional common stock, all as shall 
be provided in the trust agreement. f 

edeemable in whole or in part at the option of company at any time, 
on at least 60 days’ notice Pt. publication, at 105 and int., and are subject 
to like redemption for the sinking fund, to which the company will covenant 
to pay on June 1 of each year, beginning with 1921, a sum equal to 5% 
of the aggregate face amount of the bonds then outstanding. In case 
convertible bonds shall be changed for common stock pursuant to the right 
of exchange above specified, the company is to be entitled to be immediately 
credited on the sinking fund obligation for subsequent years with the prin- 
cipal amount of the convertible bonds so exchanged. 

The company is also to covenant (1) not to declare or pay any dividends 
on its pref. or com. stock after Dec. 31 1919, when its quick assets shall not 
equal at least 1% times its liabilities; (2) that the quick assets shall at all 
times be double its liabilities, excluding the amount of the debenture bonds 
then outstanding; and (3) that its quick assets shall at all times equal the 
amount of its liabilities, including the amount of debenture bonds at the 
time outstanding. 

The trust agreement is also to contain limitations upon the right of the 
company and its subsidiaries to mortgage or otherwise encumber their 
is acl and herr for the appointment of a bondholders’ committee. 
—V. 108, p. 1938, 1612. 


American Window Glass Mach. Co.—Div.—Directors. 

A dividend of 7% has been declared on the common stock, payable June 6 
to holders of record May 23 in 444% Liberty bonds. In Oct. 1918 a divi- 
dend of 5% was paid in Liberty bonds. 

James D. Callery and George H. Russell have been elected directors to 
succeed Hay Walker Jr. and Charles N. King.—V. 108, p. 1938. 

Anglo-American Commercial Corp.—Offering of Com- 
mon Stock.—¥. S. Smithers & Co. and Colgate, Parker & 
Co. offered early this week at 184% 41.000 shares common 
stock, no par value. Transfer agent, Guaranty Trust Co. 
of New York. Registrar, Bankers Trust Co., New York. 
The entire issue has been sold. A cireular shows: 


Capitalization— Authorized. Outstanding. 
oo NS EE ae ae $500,000 $400,000 
Common stock (no par value)__.___------ 150,000 shares 116,000 shares 


Data from President H. S. Dudley, Dated New York, May 12 1919. 
Corporation.—The Anglo American Commercial Corp. has been incorp. 
in the State of New York, to acquire all the property and business of River 
Plate Commercial Co., Inc., a company incorporated in N. Y. State about 
4% years ago, to do an international exporting and importing business suc- 
ceeding to the business which had been established by prior companies 
since 1911. Maintains offices in New York, Buenos Aires, Rio de Janeiro, 
Yokohama and London, besides owning the Compagnie Commerciale Nord 
Americaine, a French concern with offices in Paris and connections in other 
cities of France and Belgium.™Has representatives in Montevideo, Jrasaay . 
Port of + eg Trinidad, and San Jose, Costa Rica, and correspondents in 
many ot. vl cities throughout Central and South’ American and on the 
ntinent. 

Earnings.—¥From 1914 to 1918, inclusive, after deducting taxes and all 
charges, the net earnings averaged $75,000 per year and in 1918 reached 
a total, after deducting all charges including estimated income taxes, in 
excess of $99,000. From net earnings there was expended $137,046 in 
the organization of the London, Paris and Yokohama offices during the war. 

Net earnings for the first three months of 1919 have averaged $25,000 per 
mane. a the rate of $300,000 a year, without the advantage of the 

ew capital. 

The corporation will acquire from the River Plate Commercial Co., Inc., 
contracts for new business in excess of $1,000,000 on which there is an 
estimated gross profit of $210,000, and also pending business uncompleted 
amounting to about $4,000,000 additional. 

Pro Forma Balance Sheet Adjusted as of March 31 1919 (After Acquisition of 

Property of River Plate Commercial Co., Inc., and Payment into Treasury 

of Additional Working Capital.) 


Assets— Liabilities— 
*Stocks of cos. (all stock of Preferred stock.....--.-- $400,000 
company owned) __.$458,401|Common stock (116,000 
Cash on hand and in banks. 505,172| shares)______________- 50,000 
Liberty Loan bonds_-______ 139,950 | Accounts Payable HOOKS S 02,069 
Drafts and bills receivable.. 592,275! Bills and drafts payable... 357,200 
Accounts receivable_______ 74,984! Advances on drafts__..-- :990 
Advances to associated cos. 58,195 aa esgenemarrqenemaysnt 
Merchandise stores at cost_. 176,281 Total, both sides__-_-_-- $2,205,259 





* North American Commercial Corp. (N. Y. company), registered and 
operating in London and Yokohama; Compagnie Commerciale Nord 
Americaine (French company), organized and operating in Paris, France; 
—_ American Warehouse Corporation (N. Y. company), warehousing 

usiness. 

Directors (and Officers).—S. G. Schermerhorn, Chairman of the Board; 

- 8. Dudley, President; Archibald Le Roy, Secretary and Treasurer; 
Marshall J. Dodge, Lawrence B. Elliman, George F. Hurd, John 8S. 
Melcher, Henry S. Parker, C. D. Smithers. 


Anglo-American Oil Co., Ltd.—Zarnings.— 
Calendar Year (Latest Available) — 
Profit (other excess profits duty) 


£1 16. 730 erie 979 
Depreciation (ships, plant, &c.)___.._.._...... "34868 "282°715 





Interest and a Gah epee eer caaiag ear : ‘973 

RIES. Ula a Raa a \ ; 

I 714 BOD 300/000 
NEDA ee a ee £53 ,942 £104,892 


—V. 107, 'p. 2378. 
Bridgeport (Conn.) Metal Goods Mfg. Co.—Status.— 


“The Iron Age’’ of May 8 has an illustrated article on this company’s 
history, plant, production, &c. _ 


British-American Tobacco Co.—7o Issue Stock.— 

The stockholders will vote May 19 on authorizing the issuance of 1,137,- 
773 ordinary shares at par to present stockholders in the proportion of one 
to LR oe d and also on issuing 141,000 shares to directors. 
—v. DPD. 2 $ 


Bronx Gas & Electric Co.—Minimum Charge Declared 
Unreasonable .— 

The New York P. 8. Commission for the First District, in a decision on 
the lawfulness and reasonableness of a minimum charge for electric service 
by this company, holds that the provision in the new rate schedule for a 
minimum charge of $1 in connection with the statutory maximum of 12 





= 


; such a minimum 
charge are in violation of law, and are accordingly prohibited.—V. 108, 
p. 1513, 1277. 


Caddo Central Oil & Refining Corp.—Stock Listed.— 
The New York Stock Exchange has admitted to list this company’s entire 
15,000,000 stock. 
Prichitt & Co., New York, have‘issued a circular describing the company’s 
property. For full particulars see V: 108, p. 1938.—V. 108, p. 1938, 1722. 
California Wine Assn.—Sale of Vineyard Land.— 
This company, which is gradually disposing of all its wine grape property 
as a result of prohibition, has sold the Great Western Vineyard of Reedley, 


containing 3,700 acres, to W. B. Nichols, J. J. Farrar and J. H. Lindley, 
for $1,300,000.—V. 108, p. 881. 


Calumet & Hecla Mining Co.—Production.— 


cents per k. w. hour, and the company’s action in collecti 








Output (in lbs.)— Cal. & Hec. Subsidiaries. Total. 
'| |} o a 4,361,645 4,192,488 8,554,133 
PE Sede ccewcubiiehnoadviwened 11,734,820 11,734,820 
SPN IE TOTO... eccccciiescdutuns 20,037,978 20,108,476 40,146,454 
i DEE UR AGG. ce vauneiinsewetnn 49,736,909 49,736,909 








—V. 108, p. 1612, 1608. 


Cambria Steel Co.—£ztra Dividend Reduced.— 

An extra dividend of % of 1% has been declared on the $45,000,000 
capital stock in addition to the regular quarterly dividend of 14%, both 
payable June 14 to holders of record May 31. compares with 14% 
extra paid quar. since Dec. 1916.—Vol. 108, p. 1823, 1612. 


Canton (O.) Steel Foundry Co.—Status.— 
The “Iron Trade Review’’ of May 8 has an illustrated article on this 
company’s organization ,plant, production, &c. 


Carborundum Co.—Officers.— 
Frank J. Tone has been elected President to succeed Frank W. Haskell, 
a EN to Geo. R. Rayner succeeds R. B. Mellon as Vice-Pres.— 
. 98, p. é 


Central Foundry Co.—New President— Merger .— 
George A. Harder has been elected President to succeed de Courcey 
Cleveland, resigned. 
Plans are reported under consideration calling for a merger of the com- 
peas. and its subsidiary, the Central Iron & Coal Co., with the Essex 
6 1-4 oe of New Jersey, of which Mr. Harder is President.—V. 108, 
p. ‘ , 


Chalmers Motor Corp.— Merger Plan.— 
See Maxwell Motor Co. below.—V. 107, p. 1722, 


Chino Copper Co.—Production (in Lbs.).— 
1919. 1918. 1917. 
es We ee oe ee ctccuccdess 3,498,747 6,290,513 6,368,874 
100 I i ait sinners cane 15,062,423 27,596,392 25,593,985 
—V. 108, p. 1933, 1823. 


Cities Service Co.—Oil Leases &c.—Financial Plan.— 

The company announces that through various subsidiaries it controls 
leases on approximately 4,000,000 acres of proved or prospective oil lands 
in the United States. Approximately 2,000,000 acres of these leases are 
in the State of Texas. f the Texas leases approximately one-eighth, 
or 250,000 acres, is in the Ranger field. 

It was repor yesterday that the company is preparing a financing plan 
for the development of the oil and gas leaseholds of its operating companies 
located in the Texas and mid-continent fields.—V. 108, p. 1513, 1384. 


Columbia Graphophone Mfg. Co.—Offering of 7% 
Cumulative Sinking Fund Pref. Stock.—Kissel, Kinnicutt & 
Co. and William Salomon & Co. are offering at 95 and ae- 
erued dividends $7,200,000 7% Cumulative Sinking Fund 
pref. stock, preferred as to both assets and earnings. Divi- 
dends quarterly, Jan., &e. Redeemable at 110 and accrued 
dividends. Transfer agent, Franklin Trust Co., N. Y. 
Registrar, New York Trust Co., N. Y. 

Data from President Francis S. Whitten, dated New York, May 7. 

History.—Established in 1887 as the American Graphophone Co. In 
1918 the assets and business were taken over by the present company 
incorporated under the laws of Dela. (per plan in V. 105, p. 2367, 2458). 

This Issue.—Proceeds of this $7,200, pref. stock will be used for the 
purpose of (a) paying off $1,936,800 First Mtge. 6% bonds, (b) retiring 
$2,200,000 Serial 6% notes, (c) supplying additional working capital. 

Capitalization on Completion of Present Financing. Authorized. Outstand’g. 
7% cum. pref. stock (par $100) (*Incl. this issue) _$15,000,000 *$10,781,8 
Common stock (without par value) _______-_-_-- 150,000 shs. 70,886 shs. 

Business.—The production and distribution of the Columbia grafonolas, 
Columbia records and dictaphones. The musical product has been on the 
market for the past 32 years, retailing at moderate prices, now selling at 
from $25 up. he dictaphone, manufactured exclusively by this company, 
is used quite generally in business offices throughout the country for the 
purpose of dictating and transcribing letters. Among the large customers 
for this instrument are Pennsylvania RR., N. Y. Central RR., Westing- 
house Electric & Mfg. Co., Du Pont Chemical Works, Willys-Overland Co., 
United States War Department. 

Net Profits for 3% Years ended Mar. 31 1919 and First Quarter of 1919. 

Average annual net profits for 3% years, after allowance for 
depreciation and taxes (but before paying interest charges 
eliminated by the present financing) --__.....------------ x$1,731,058 

Annual rate for 15 months ended March 31 1919__________-_~- y2,159,303 

x Being over 24% times annual div. requirements on total $10,781.890 
7% pref. stock. y Being over 2% times said dividend. 

Net yom for first quarter of 1919 on basis outlined above were $1,375,- 
952. he net profits for the year 1919, it is expected, will aggregate over 
$4,000,000, or between 5 and 6 times the annual pref. div. requirements. 
Bal. Sheet Mar. 31 1919 as Modified to Show Effect of This Sale of Pref. Stock. 
Real estate, buildings, &c. (less reserve)_.........---------- 3,892,027 
Patents, franchises and good-will._...._....___.--___.___-~ 1,000,000 
Current assets (cash in banks and on hand, $3,816,789; accts. 

& notes receiv. less reserve, $3,541,478: inven’s, $7,480,257)_ 14,838,524 
Investment Col. Graphophone Co., Ltd., London, at cost__ 685,000 


pee eee el eR eae rp eae 111,099 
Current liabilities (accounts payable and accruals, $1,764,169; 

royalties accrued, $234,771) St PPAR Ca OG We Mai Bi a SR SS mnie pelea $1,998,940 
Purchase money mortgage, due 1923_____.___-------_----- 20,000 
Preferred stock 7% cumulative..............-------------- $10,781,890 
Common stock (65,030.48 shares, without par value)______-__ 5,202,438 
GR AEB os iach Rte IR: MES I, Sah: ele aN, eae R NREL Se 2,523,381 

eee Ge pe eee ee cw mamencteeceenawe $20,526,650 


The total net assets (exclusive of patents, franchises and good-will) 
aggregate $17,507,709, or $162 per share of pref. stock, and the net current 
assets alone are equal to $119 per share of pref. stock. 

Annual Sinking Fund for Retirement of Pref. Stock at Not Over 110 and 
Divs.—Out of surplus profits, after payment of preferred dividends (a) a sum 
equal to 3% of the total pref. stock theretofore issued, whether or not then 
outstanding, this obligation to be cumulative, (b) a further sum equal to 
3% of the net profits after interest, taxes and the foregoing sinking fund. 
The sums so set aside} to be payable semi-annually, beginning Oct. 1 1919. 

Voting Power.—The pref. stock has no voting power except that in case 
of 6 months’ default on any quarterly dividend or in any payment to the 
sinking fund, the holders of the pref. stock shall be entitled to vote equally 
and ratably with the holders of the common stock. The vote of two-thirds 
of the outstanding pref. stock is necessary in order to issue any pref. stock 
in addition to the present authorized amount or any prior pref. 

lants.—The manufacturing properties at ny ant! Conn., consist of 
two plants of reinforced concrete fireproof or substantial brick construc- 
tion; total floor space upward of 700, sq. ft.; total land, 21 acres; em- 
ployees over 7,000. Also has two smaller plants, one at Toronto and at 
ndon, Eng., the latter controlled through a subsidiary. 


Patenits.—This company and the Victor Talking Machine Co. entered 


into an agreement in 1911 under the terms of which each company was 
licensed under certain patents of the other. This agreement affects prin- 
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cipally the patents relating to the manufacture of records under the so- 
called ‘‘zigzag”’ ape em as distinguished from the ‘‘up and down"’ process. 
They are the only companies permitted to manufacture these records under 
existing a mn The records produced by both companies are inter- 
changeabie from the standpoint of being played on either the Columbia 
or Victor machines. 

Dividends.—Regular preferred dividends at the rate of 7% per ann. have 
been paid on the outstanding pref. stock of this company and its predeces- 
sor since 1912. Dividends on the common stock are being paid at the 
annual rate of $10 per share in cash and one-fifth of a share in com. stk. 

Directors.—Charles W. Cox, N. Y. City; Eugene E. du Pont, Greenville 


P. O., Dela.; Henry F. du Pont, Winterthur, Dela.; Van Horn Ely, Phila- 
delphia; William M. Johnson, Hackensack, N. J.; Walter H. Lippincott, 
Philadelphia; Francis S. Whitten (Pres.), N. Y. City; C. W. drop 


(V.-Pres.), N. Y. City.—V. 108, p. 1939, 881. 


Consolidated Gas Co., New York.—Right io Sue for 
Abrogation of 80-Cent Law Sustained.— 

Federal Judge Julius M. Mayer on May 9 denied the motion of District- 
Attorney Swann to dismiss the company’s suit to set aside the 80-cent gas 
law. District-Attorney Swann, Chas. D. Newton, State Attorney-Gen- 
eral, and the P. S. Commission, were named as defendants in the suit. 
Judge Mayer held that the allegations of the bill were sufficient to constitute 
a cause of action and that the constitutional provisions against the confis- 
cation of cate arated without due pore of law were fundamental. A motion 
for the appointment of a special master was granted.—V. 108, p. 1723, 881. 


Copper Range Co.—Dividend Reduced.— 

A qenvaty dividend of 50 cents has been declared on $9,758,400 out- 
standing capital stock, payable June 16 to holders of record May 21. This 
compares with $1 in March last and $1 50 in the four quarters of 1918. 
—V. 108, p. 1612, 786. 


Davis Daly Copper Co.—Earns for the Quar. end. Mar.31. 


2. ee $201 ,065 | Development expenses- - --- $88 ,674 

Miscellaneous revenues.... 12,854)Mining cost..........---- 100,944 
————_ | Equipment-_-__...--------- 3,44 

Total receipts._..._.--- $213,919| General expenses____------ 17,289 


Net after deducting disbursements as above 
Shipments for the quarter amounted to 10,395 tons, 
pounds of copper and 66,312 ounces of silver.—V. 108, p. 686 


Dominion Textile Co., Ltd.—Buys Mill.— 
See Canadian Cottons, Ltd., above.—V. 108, p. 1939. 


(E. I.) du Pont de Nemours & Co.—Stock Purchase Case 
Goes to United States Supreme Court.— 


® On May 7 Wm. A. Glasgow Jr., Henry P. Brown and Robt. Penington, 
attorneys for Philip F. du Pont and other stockholders, ——< to the U.S. 
Supreme Court for a writ of certiorari in the appeal from the decision of the 
U. 8. Court of Appeals for the Third District. The ition alleges that 
the defendant made ‘“‘by fraud’’ profits of $60,000, by R asing the 
shares of common stock of the company 7 owned by T. Coleman du 
Pont. Compare V. 105, p. 1107, 1525, 1901, 2001; V. 106, p. 300, 1233, 
1581.—V._ 108, p. 1834, 1723. 


Erie Lighting Co.—Offering of Preferred Stock.—Paine, 
Webber & Co. are offering $500,000 7% cumulative preferred 
stock, preferred as to assets and dividends. Divs. quarterly, 
Jan. 1, &ce. Philadelphia Trust Co., Phila., transfer agent. 
Full particulars another week.—V. 108, p. 484. 


Freeport Texas Co.—Dividend.—In regard to the divi- 
dend announcement made in this column last week, a cir- 
cular dated May 7, says: 


The company has declared a dividend of $2 per share (subject to the ent 
of a decree on the decision of the U. 8. Circuit Court of Appeals; an 
on the decision of the U. 8S. Supreme Court conying the application for a 
writ of certiorari, in the action of Union Sulphur Co. vs. reapers Texas 
Co.), payable May 20 1919 to stock of record May 15. 

The sapere of the company for the fiscal year ending Nov. 30 1918 (V. 
108, p. 1517), after g for depletion $1,238,700, showed net income 
of $4,934,950, from which was deducted 

and amortization of 
for the period of $3,933,049. 

The dividend now declared hence does not reflect the net earnings of the 


company but in the opinion of the board of directors, in view of payments 
to 
full 


e for account of income and excess profit taxes which are not yet 
determined, and in an abundance of caution, it was deemed advisable 
to declare a dividend in the above amount.—V. 108, p. 1940, 1506. 
General Electric Co.—Directors.— 
Geo 27, a Jr. and Charles Steele have been elected directors to 


su — oonmaker, deceased, and M. F. Westover, resigned. 
—V. 108, p. 1166, 1163. 


General Motors Corporation.—Debenture Stock Offered. 
—Dominick & Dominick, New York; Montgomery & Co., 
Philadelphia, New York and Chicago; Laird & Co., Wilming- 
ton, Del., and Hayden, Stone & Co., New York and Boston, 
are offering at 90 flat by advertisement on another page 
$50,000,000 6% cumulative debenture stock, preferred as to 
assets and dividends. Par, $100. Callable at 115 and ac- 
erued dividends. Dividends payable quarterly, Q.-F. 


Condensed Extracts from Letter of President W. C. Durant, May 9. 

Affiliation With Du Pont Interests.—In 1918 the du Pont interests ac- 
gyuee 4 purchase over 25% of the total capital stock of the General 

otors Corporation. This affiliation has already proved of Groot benefit 
to the corporation and has brought to it not only a large and highly trained 
force of engineers, salesmen and accountants, but has added to its manage- 
ment and directorate a number of successful business executives of wide 
experience and great financial ability. These men are now directing the 
financial policy of the General Motors Corporation and are adopting for it 
the same meth which they have used with so much success in the man- 
agement of the E. I. du Pont de Nemours Co. 

No Bonded Debt.—The corporation has no bonded debt and its property 
and the properties of its subsidiary companies are free and clear of mort- 
gages or other liens, except certain unmatured purchase money mortgages 
on individual properties, ag: ating $1,170, : 

Capitalization.—The capitalization as of May 1 1919, including the 
proposed issue of $50,000,000 par vlue of debenture stock, would be: 


for taxes, nce, depreciation 
lant and equipment—$1,001,901, leaving a surplus 


Authorized. Issued. 
6% debenture stock_........---------------- $150,000,000 $85,315 000 
tt SEM, canaucdcadsescaruaudslaaes 20;000:000 *16,037,700 
Ce). .  cakaibakosseeken 200,000,000 151,301,100 


* Exclusive of preserved stock in treasury exchanged for debenture stock. 
A meeting of the stockholders has been called for June 12 1919 (V. 108, 
p. 1824) to vote upon a proposed increase in the authorized amounts of the 
debenture and common stocks to $500,000,000 each, in order that the 
corporation may have available securities with which it may finance its 
future growth and development. No further issues, however, are contem- 
lated at this time, as the proceeds of the present issue of debenture stock 
fs expected to provide for the corporation's financial requirements for the 
next twelve months or more. 

Debenture Stock.—The debenture stock shares equally with the preferred 
stock as to dividends and in any distribution of assets, but is su or to the 
preferred in voting power and redemption rice. 

Previeus to the proposed issue, $30,756,300 debenture stock was issued 
in connection with the acquisition of certain tay and assets of the 
corporation. This stock is listed on the N. Y. Stock Exchange, and im- 
mediate application will be made for the listing of this additional issue. 
The proceeds from the sale of the present issue will, for the time being, 
be carried as cash on the working capital accounts of the corporation and 
later will be invested along such lines as the directors may determine will 
pe iy tad the intrests of the corporation in the growth and development 
of its ness. 





source not in excess of 2% so far a may be lawful. 


wee 


The pref. stock is convertible at any time up to and including Jan. 2 1921 
into the debenture stock, share for share, and a sufficient amount of deben- 
ture stock is specifically reserved for this pees. 

Equity.—At the present market value of the common stock, there is an 
equity of over $250,000,000 behind the debenture and preferred stocks. 

Net Earnings and Sales.—The net sales for the cal. year, including sub- 
sidiaries (other than those purchased in 1918, during the period prior to 
their acquisition), amounted to $269,796,829, with net profits before de- 
duction of taxes and extraordinary expenditures of $35,504,576. If such 
sales are included, the total net sales for the year amount to $326,044,755. 
On this total volume the net earnings (before taxes) were $45,541,726. 
Annual Earnings of the Corporation and Its Predecessor, General Motors Co. 
{For cal. years 1917 and 1918 and years ending July 31-1914, 1915 and 1916.] 

Federal Taxes Gen.MotorsPropor- 
and Extraordinary tion after Tazes and 


Net Profits. Expenditures. Extraord. Expend. 


POE Se andouwce $35,504,576 $20,113,548 $14,825,530 
i. is 34,634,854 5,254,713 27,389,737 
ot | eee 29,146,108 317,60 28,789,560 
En en 14,926,322 156,712 14,457,804 
BGia-i4. .. 3. 7,947,413 90,852 7,249,733 


For the last five years the net earnings (after taxes) have averaged 
$18,542,472 yearly, or more than 18% per annum upon $101,352,700, the 
total amount of debenture and preferred stock which it is proposed shall 
be outstanding in the hands of the public, including the proposed $50,000,- 
000 of the present issue, and not including in the net earnings any benefit 
to be derived from the proceeds of such stock. 

Estimated for 1919.—Net earnings for the first quarter of 1919, before 
taxes, were $21,626,594 (which omeper with $10,146,000 for the same 

uarter in 1918). This does not include any benefits to be derived from 
the investment of the proceeds of the above issue. 

Asseis.—On Dec. 31 1918 the net quick assets amounted to $150,390,492, 
to which should be added the a of the proposed issue of debenture 
stock. Of the quick assets of Dec. 31 1918, $59,488,639 was in cash and 
Liberty bonds. 

The plants and equipment, after the deduction of liberal depreciation, 
are carried at a net valuation of $76,756,431. With $150,390,492 of net 
quick assets, this brings net tangible assets to $227,146,923, or about $227 
per share on the proposed debenture and preferred stock outstanding, to 
which assets should be added the proceeds of the present issue. 

Products.—General Motors Corporation and subsidiaries have 41 manu- 
facturing and assembling units and 49,118 caployees. and their manufac- 
turing capacity for the season from July 1 1919 to June 30 1920, will be as 
follows: (a) 512,000 motor cars, viz.: Buick, 140,000; Cadillac, 25,000; 
Oldsmobile, 40,000; Oakland, 72,000; Scripps-Booth, 15,000; Chevrolet, 
220,000. (b) ‘“G. M. C.” and other trucks, 40,000. (c) Samson tractors, 
25,000. (d) Farm implements [horse and motor-drawn farm tools, &c. 
75,000 Cuaog a total of 652,000 vehicles and implements. (e) Automo- 
bile parts: Delco and Remy starting, lighting and ignition systems, Hyatt 
roller bearings, New Departure ball bearings, Harrison radiators, A-C 
spark plugs, motors, axles, rims, gears and miscellaneous parts. (f) Re- 
frigerating machines: Frigidaire ice plants. 

Compare annual report in V. 108, p. 1606, 882, 584, 574. 


Description of the 6% Debenture Stock.—An official (con- 
densed) description of the deb. stock follows: 


Description of Debenture and Preferred Stock. 

Stock Issues.—The total authorized capital stock is $370,000,000 in shares 
of $100 each, viz.: $20,000,000 pref. stock, $150,000,000 debenture stock 
and $200,000,000 common stock. Additional stock of said classes may be 
issued in’ such amounts and qropesweme as shall be determined by the 
board as may be permitted by law, except that no debenture stock shall be 
issued unless the net assets above all direct liabilities, except capital stock 
liability, shall amount, after the issue of said debenture stock, to at least 
134 times the debenture stock issued and outstanding. 

Dividends, &c.—The holders of the debenture stock and of the pref. stock 
shall be entitled pari passu to receive, when and as declared, from the 
surplus or from the net profits arising from its business yearly cumulative 
dividends at the rate of 6% per annum, and no more, payable quarterly. 

In case of liquidation, whether voluntary or otherwise, the holders of 
the pref. stock and of the debenture stock, before any amount shall be paid 
to the holders of the common stock, shall be entitled to be paid pari passu 
in full both the par amount of their shares and the unpaid div rbd ac- 
crued thereon, and after such payment is made the remaining assets and 
funds shall be divided among and paid to the holders of the common stock 
pro rata according to their respective shares. 

Redemption.—The pref. stock at the option of the board shall be subject 
to redemption in whole or in part at $110 per share and accrued dividends 
thereon on Nov. 1 1918 or on any subsequent dividend-paying date. The 
debenture stock shall be subject to redemption, all or part, at $115 per 
share and accrued dividends thereon on Nov. 1 1919 or on any subse- 
quent dividend-paying date. 

Voting Rights.—The holders of the pref. stock and of the debenture stock 
shall not have any voting power whatsoever onan upon the question of 
selling or otherwise disposing of the property and assets as an entirety, 
provided, however, (a) in case the corporation shall for six months fail to 
pay any dividend upon the yet. stock, the holders of the pref. stock shall 

ave the right to vote on all matters in like manner as the holders of the 
common stock until the corporation shall have paid all accrued dividends 
upon the wy stock; or (b) if similar default shall be made as to any divi- 
dend on the debenture stock, the holders of the debenture stock have 
the sole and exclusive right of voting on all a estions whatsoever, to the 
exclusion of the holders of the common and pref. stock until the corporation 
shall have paid all accrued dividends en the debenture stock; or (c) in case 
the earnings during any calendar year shall amount to less than 9% on the 
debenture stock issued and outstanding, the holders of the debenture stock 
shall have an equal right to vote on all questions with the holders of the 
common stock until such time as the annual net earnings shall equal 9% 
on the debenture s bi 

Application.—Any geet. stock, debenture stock or common stock, in the 
discretion of the board, may be issued in payment for property or services 
or as bonuses to employees, or for other assets or securities, or as a dividend 
= 9 the common stock payable in preferred, debenture or common stock 
oO 


the corporation. 

Subscription Rights.—No holders of stock of whatever class shall have 
any preferential right of subscription to any class of stock issued or sold, 
or to any obligations convertible into stock other than such, if any, as the 
board in its discretion may determine to offer to the exclusion of any other 
class or classes of stock then existing, provided, however, that no additional 
common stock or obligations convertible into common stock shall be issued 
or sold for cash, except after first having been offered for subscription to 
the holders of the then outstanding common stock pro rata. 

Mortgage Limitation.—Unless the holders of at least 75% of the debenture 
stock then outstanding shali consent thereto the board shall not mort e 
the whole or any part of the property, but this prohibition shall not apply 
to an yercnece money mortgage nor to the assumption of any mace, 
nor ae 1 it prevent the directors from pledging securities in the ordinary 
course of the business for not more than three years, nor shall any change 
in the rights of the debenture stock be authorized unless consented to by 
the holders of 75% of the debenture stock then outstanding. 

Exchange of and Right to Reissue Pref. Stock.—$20,000,000 of said deben- 
ture stock shall be set aside immediately for exchange for the outstanding 
pref. stock, share for share, subject to such rules as may be prescribed b 
the board, and the balance thereof remaining unexchanged after Jan. 3 
1921, together with the whole or any part of said pref. stock so exchanged, 
may be issued by the board as prescribed by law.—V. 108, p. 1824, 1 . 


Granby Mining & Smelting Co.—Bonds Called.— 
One hundred forty-nine First Mtge. 5% bonds of 1916 of $1,000 each and 


1 
14 bonds of $100 each, egating $150,400, have been called for 
June 1 at the Northern Trust Co., Chicago.—V. 106, p. 1904.. payment 


Haynes Automobile Co., Kokomo, Ind.—0Offering of 
Convertible Notes.—Counselman & Co., Chicago, are offer- 
ing at prices ranging from 100 to 97 34, according to maturity, 
$1,600,000 7% Convertible Serial gold notes, dated March 1 
1919, due $160,000 each May 1 1920 to 1929. An adv. shows: 


Redeemable at 102% and int. on any int. date upon ’ 
Denom. $1,000 and $500. Interest payable at Equitable Teast ae. Ney: 
or the Merchants’ Loan & Trust Co., Chicago, trustee, without deduction 
for any normal Federal income tax now or hereafter deductible at the 
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Convertible.—Convertibie, par for par, into a like amount of 7% cumula- 
tive preferred stock, which is is exempt from personal property taxes in 
State Por Indiana. 

Company.—Incorporated in Indiana in 1898. 

Security.—Direct obligation of the company. No poostangs ca 
created on any of the a ayy 4 without the consent of the holders of acd 
of outstanding notes. compeny is req 
total net assets and 200% of net quick assets while any of these notes are 
outstanding. 

Net Earnings.—Net earnings for four fiscal years ending June 30 1918 
averaged $1, nwa per year, or more than 8% times maximum annual 


note interest. otal net assets, $5,634,208, or more o- 3% times this 
— 100% Lo” assets, $3, 223,660, or more than 2 times this issue. 
— D- 


Holly Sugar E Corporation. Earnings. ne oie 
ded M 1— 
x protice — $483,793 $1,196, gender $713 or 202 





pO 

Preferred dividends_._......------ 276.500 297,210 dec. 20:710 

Preferred stock redeemed--.--.-..-..-- 95,046 1,019,440 ps 924 »394 
Balance, surplus. ...<..2-0---- 


$112,247 def. $119. 655 inc. 8 08 
* After Poe nin mon depreciation and Federal taxes.—V 107, p. 


International Radio Co., Wilmington, Del. tas“ — 
The company on May 14 mee suit in the Federal District Court 
the Western Electric Go. & ie that six hey owned by it and 
granted to Reginald A. ; en fof M anteo soe that the apparatus 
covered by the patents is being used by the lectric Co. in making 
radio-telephones which are sold to the Govern. 


Jewel Tea Co., Inc.—Offering of 6% Gold Notes.—Leh- 
man Bros. and Goldman, Sachs & Co. are offering at 997% to 
97 %, according to maturities, $3,500,000 6 % Serial gold notes 
dated May 1 1919, the only outstanding obligations. Com- 
pany covers 20, 000 different routes and does business in all 
the principal cities from the Pacific Coast to and including 


the Eastern States. 


Total authorized and issued, $3,500,000. Maturing $500,000 each 

oe aE and a } 920, $750,000 a May 1 and Nov. 1 i921, and 
Int in N. Y. City, without deduction 
= any vty oe fim i charge (except su on, eritance and 
income taxes). Denom. $1,000 Redeemable on any int. day on 30 
days’ notice as a whole or as to Ay one maturity (but not less than all the 
notes of any one maturity) at 101 and int. Central Union Trust Co. 
of New York, trustee. 
Data from President F. V. Skiff, Dated Newark, May 12 1919. 
For complete statement of history see V. ie. D. 1811 P| 
ness.—The business is selling coffee, tea, ‘pak 

certain like articles direct to the consumer from wagons Ww 
rune re utes. Sales of coffee and teas make up about 80% of the business; 

75% of the business is for cash. From headquarters we ship goods directly 
to more than 530 so-called ‘‘branches,’’ from which our wagons, in turn, 
sell and deliver goods to the customers. At present, we cover over 20, 006 
different routes, and do business in nearly all the principal cities from’ the 
Poole 5 Sone SO to —_ including the Eastern States, serving y over 

Capitalization pen Completion of Present Financing (no bonds or long- 
term obligations: 


wder, soap and 
ich radiate along 


Outstandi 

$ gold notes (this present issue) -_...........------------- $3,500, 
ve cumulative preferred stock........-.-...-------------. 3,760,000 
CE SO cin acdnescnancncndeukeneatansbracncnbumn 12,000,000 


Security.—A direct obligation of the cumpany but not a mortgage. 
Restrictions.—The company or its subsidiaries will not create any mort- 
gage upon their real or personal pro mt AF may allow purchase money 
or liens to be created on he hee am gd property to the extent 
of of 75 % of the fair value of the yee wi & subject to liens 
or m es not in excess of 75% of t: ae tank Pea 
or acq . (b) Maintain its cash oe uick cludin: ihe cash 
and gt — assets of its subsidiary co es, at an amount & at least equal 
150% of all the liabilities iM indeb ess, 
(including nes all notes then issued and outstanding). (c) Shall bors declare 7 
m the common stock at any time when the and quick asse 
shall not 4h at least equal to twice the he  X of all the liabilities onl indebted 
ness, nor shall such dividend be declared if the payment thereof will reduce 
the amount of such cash and quick assets below the ratio of two to one to 
said liabilities and indebtedness 
r apy .—(For cal. year 1918 see V. 108, p. 970.) After giving effect 
to the ustment of interest — from the issuance of these notes, the 
amount available for the payment of interest on the same, on Ge bas basis of 
‘he 1918 results, would be $940, 738, or 4% times the amount required for 
this purpose. The net sales for the cal. year 1918 were $15,598,496, and 
for four months of 1919 show a increase of about’ 8% over the 
same period of 1918.—V. 108, p. 1940, 4. 


Jones Brothers Tea Co., Ine,— Sales. = 


919. 1918. 1917. 
Month of April ORL 5 a $1,308, 346 $1,109,130 $916,371 
ee... 4:933:541 4.261.702 3,520,089 
—V. 108, p. 1613, 1607. 
8S. 8. Kresge Company.— Sales.— 

1919. 1918. 1917. 
Month of April. MS Se se a $3,463,150 $2,639,337 $2,360,7 
ee ee 11,851,985 9.795.389 8.475. 386 


—V. 108, >. "1013, 1168. 


Lanston Monotype Machine Co., Phila.—Earnings.— 
Net profit after deprec'n ‘sossisaa 'geoa'bss '$aSclzig 19130'Sos 
pro’ rec’n ” ¢ ’ 

Deduct-—Divs. on stock.(6%)360.000  °360/000 360,000 


$298,442 $142,033 $462,518 


$429,995 





Balance, Se 
—V. 106, p. 2226. 


Los Angeles Gas & Electric Corp.—Bond A pplication.— 

The bys ian has de age to the Gallternie RR. Commission for authority 
to issue $2 proceeds to be used to reimburse its treasury for 
expenditures made for permanent extensions, &c.—V. 106, p. 2653. 


Magma Copper Co.—<Earnings for Calendar Years. — 





1918. 1916. 

Ne nul eon eemod $3,041,978 $3, set. "04 $2,274,725 
Enventory Gecrease........-escncnce 144,156 Inc.16 972 Inc.308,422 
Operating expenses, &c_._.__..____-_ 2,219,285 2,083,947 1,376,967 
a a a a 118,715 94,273 - 82,431 
Selling expenses and taxes_____.____- 59,339 33;005 27,211 

Te oe eewanewee $500,483 $1,056,851 $1,096,538 
maine: 18,867 11,136 796 





NBs EE 


$519,350 $1,067,987 $1,097,334 
Dividends 480,000 504,000 . 480,000 





$39,350 $563 ,987 $617,334 


potent 190% hse heen doc Dividend Increased.— 
qu y end 0} ® has mn ared on $5,000,000 outstand- 
DESH Se paidtadar ince Hane OAS Soe ae? 8 come 

Maritime Telegraph & Telephone Co., Ltd.—Offering 
of Pref. Stock—F. B. McCurdy & Co., Montreal, are offer- 
ing $100,000 7% cum. pref. stock (par value $10) at $10 50 
share, to yield 6.2-3%. Registrar and transfer agents, 

astern Trust Co., Halifax, N.S. Dividends payable a 
terly, Jan. 1 &., ‘at any branch of the Canadian Bank of 
Commerce, in Canada. 


to maintain 250% of 





Earnings.—The report for 1918 states that from 1911 to 1918 the com- 
ue has grown from $230,461 to $953 847, its assets from 
85245, 8 854 to $5,108,519 519, ane the nu->>er of telephones in use from 12,908 
esas D. 

Matternnl Pulp & Paper voa., Ltd.—Offering of 7% 
Convertible Sinking Fund Mtge. Debenture Stock.—Royal Se- 
curities Corp., Ltd., Montreal, are offering at 94 and int., to 
yield over 7 LG, $2, 000,000 7 Y% eonvertible sinking fund 
mortgage debenture stock. 

Dated May 1 1919; due May 1 he. Certificates in multiples of 
or sterling equivalent. Montreal Trust Co., Montreal, apa 
vertible at the holders’ option into common shares, = 
time up to May A 1929. debenture stock is called by the com spay (a mat 
115 and accrued interest) prior to May 1 1929, the holders sha 
months’ notice of the company’s intention to redeem debenture roy 
during which time they may convert. yt * another week. 
—v. 108, p. 1940, 485. 


Maxwell Motor Co.—Merger Pending.—The following 
statement is understood to accord with the facts: 


It is understood that a syndicate is being organized to underwrite the 
merger and reorganization plan which as now contemplated proposes the 
retirement of all the present stock issues of both the Maxwell and 
companies, for which will be pot wh eg a small issue of preferred stock to 


100 


take care of fixed obligations and an issue of $10,000, debentures or 
notes to provide working capital. After this the plan = = resent drawn 
contemplates the retirement of all the preferred stocks ge for new 


common stock, hun 3 basis of the scheme being the union Of ‘the Maxwell and 


Chalmers com 
Walter E. > has retired as General Manager of the Maxwell 
Motor Co., his duties being assumed by the President, W. L. Mitchell. 


Officer .— 
_Prader W. Ledyard Mitchell has been elected Chairman of the board 
to succeed Wal wo Bs. Flanders.—V. 108, p. 1724. 


Meadow ‘River Lu Lumber cements Called.— 

Fifteen ($15,000) Meee al beats due Dec. 1 1922( Nos. 
411-425 inc? ) and 15 Weis. 000 Kat 426-440 incl.) due June 1 1923 
have called for = June 1 at 105 and int. at Citizens Trust Co., 
Clarion, Pa.—V. 107, . 2013. 


Merck & Co.—Stock Sold by Alien »Property Custodian.— 

Ay May 9 Alien Property Custodian Francis P. Garvan sold 8,000 of the 

0,000 shares of the capital stock of this company for $3,750,000 to the 
Méteones Corporation. It was rumored that the aser pats Re on 
a syndicate of bankers and others r nting Merck interests in this 
country, but confirmation of this could not be ~~ The sale must 


be confirmed by a committee of the Custodian’s 
Merck & Co. ranks as one of the largest importers of of medicinal drugs and 
chemicals in the United States, its products comp’ from 3,500 to 4,000 
e proportion of the 


items. ba a nna ef 25% of the sales represent 
manufactured product of the company. 


Mexican-Panuco Oil Co. (of Delaware).—Stock Offered. 
—A. E. Fitkin & Co. having sold the larger part of their 
block of $676,900 stock, are offering the remainder at the 
market price. See advertisement on another Ea 


Data from Letter of President Howard Willets, N. Y Acai 3 1918. 
Organization owing tye 9 1916 in seers acquire all 
of ny English Oil Co., A., a going co pon ake da on 
roves producing oil a7 situated in the \colebrated anuco oil fields, in 
e Tampico district of Mexico. Capital stock, authorized and issued 
{including the stock now offered for cael, $3,000,000, par $10. No bonds 
or re referred stock outstanding. 
operty.—Consists of So leases in the well-known Panuco oil field near 
Tampico, Mexico. The t production of the company is ted 
to be 10,000 barrels per day, >. ane —— be ing is now planned. 
Purpose of Sale o Stock. —All of roceeds of the sale of me treasury 
stock will be used here A itional wells, ion and installa- 
tion of steel storage tanks, agente ge of p lines and loading racks, 
terminal cation of steam lants, and m neous > => 
Of; wn Sh: -—Howard hit 'presid ent Gites Ge == = at mh 
Curran . Lewis, Sec. & Treas. The fore- 
going and W B. Lewis, 2. Miacy Willets Addison 8. Prattend A E. Fitkin, 
New York. 


Midway Gas Co., San Francisco.—Bonds Called.— 
Ninety ($90,000) First & Refunding Mtge. 6% gold bonds (Nos. 311-400 
inclusive) have been called for pagent one 1 at par and int. at Mercan- 
tile Trust Co. of San Francisco.—V. 108, p. 
“l Sales.— 


Montgomery Ward & + pet 

Sales for April increased 45% % over April 1918, oat for the four months 
of 1919 increased ead over the same eriod of 1 

The company is as saying: “Our May ae to date have main- 
tained the 454% Eaveaas for are. despite cool weather, and we feel 
sure of enormous business all the an poome throughout the country 
have lots of money and will spen poe of it. Our sales have shown in- 
creases every month this year, the smallest showing relatively having 
been for February, which was abnormally warm. Most of this year has 
been out of season somewhat in one way or another.’’—V. 108, p. 1064, 977. 


Moore Oil Refining Co. —Organized.— 
See Ohio Cities Gas Co. belo 


National Aniline & Chemical Co., Inc.—All Stockholders 
Invited to Become Parties to Voting Trust.—The voting trustees 


in circular of May 7 say in substance: 

About a year ago substantial amounts of the compeny 8 s py 
preferred and common shares, constituting in the aggregate ng 
were deposited with the votin ng trustees named below, until ‘April 20 30 192 
in order to facilitate the establishment and maintenance of a strong man- 
agement and consistent policy during the organization period. 

It is believed that the more complete the co-operation of stockholders in 
the voting trust the greater will be the resulting benefits to all concerned. 
Accordingly, all holders of the shares, preferred or common, which have not 

et been deposited in the voting trust, are now invited to deposit their 
oldings. he rights of holders of voting trust certificates are practically 
the same as the rights of holders of stock certificates except as regards 
voting ae, power. 
olders desiring to join me voting trust Lo endorse their stock 
certificates in blank (or to *‘ H. Nichols H. 8. Handy, Wm. H. 
Childs, J. Matheson and Busene Meyer a ‘as voting trustees under 
votin ‘rast agreement, dated Ane » 1918’) and deposit them with Guar- 
anty Trust Co., 140 Broadway, N On. agent of the voting trustees 
in exchange for Voting trust rays icates. he necessary State and Federal 
stock transfer tax stamps will be affixed and canceled by the voting trustees 
without expense to depositing stockholders. 

{Rumors of a plan of consolidation of this company and other large 
interests already closely allied with it are discountenanced by officials of the 
several companies in question.] 


National Association Building Corporation, N. Y. 
City.—Bonds on New Office Building.—S. W. Straus & Co. 
are offering, at par and int., to net 6%, $2,500,000 First 
Mtge. Serial 6% bonds, dated May 1 1919. The building 
location is at 21-31 West 43d St., running through the 
block to 24-28 West 44th St., New York City. 

Int.M.&N. Total issue $2,500, 000. Trustee, S. W. Straus. Denom. 
$1,000 and $500, in all maturities: $100 in 1929 maturitv only. c*. The 
corporation covenants to y Federal income tax not in excess of 4%. 
ponds mature $100,000 eac Keay 1 1922-24; $50,000 each Nov. 1 1924 and 
1 1925; $60,000 Nov. 1 1925; $65,000 each May & Nov. 1 1926 to 

: $75,000 May 1 1928; $80,000 Nov. 1 1928, and $1,625,000 Ma " 
9. Redeemable at 102 and int. on any interest date on'30 days’ notice, 
ay ae of numerical order. 

Building.—The building will be 20 stories in height, of shectutety fireproof 
steel frame construction, containing shops and offices 
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” ‘The property, land and building is appraised at $3,700,000. Officers.—T. A. Neill, Pres. and Manager; George J. Wolf, V.-Pres.; 
Earnings.—Net annual rental earnings of this Foaw on a conservative | T. Cowell, V.-Pres. & yaad John L. Mullen, Sec. & Asst. Treas. 


basis, after deducting operatin e— taxes and insurance, with a liberal 

allowance for repairs and sun mses, is estimated at $355,000, or 

nearly 2% times the greatest omneal nterest charge, and much more than 
ample to take care of both interest and principal requirements. 
Security.—The bonds are the obligation of the National Association 

Building CMP. of N. Y., and are secured by a first mortgage on land “ag 

building. e President and controlling stockholder is James T. 

on ey New York business man, owner and successful operator of New 
ork real estate.—V. 108, p. 1825. 


National Conduit & Cable Co., Inc.—Earnings.— 














3 Mos. end. Mar.31— 1919. 1918. | 1919. 1918. 
ERE e: $3,084,469 $2,485,846 | Interest ___._._-- $82,973 $72,214 
pf) eee 82.682 126,839 | Depree’n, &c___-_- 63,498 76,297 
Other income --_- 23,071 oF ike Sea 13,612 30,642 

Total income_ioss$5y,611 loss$113,259| Balance__-_-- def.219,694 def.$292,412 
Balance Sheet. 
Mar .31'19. Dec.31 '18. Mar.31°19. Dec.31°18. 
Assets— $ = Liabdtlitites— $ 3 

ee 1,333 ,686 632,870| Capital stock_... 8,750,000 8,750,000 

Accts.énotes rec.net1,943,469 2,961,249/I1st M. 6% sink. 
Raw mat., work in fd. gold bonds... 4,804,000 4,804,000 
» &e__.. 3,157,122 4,388,577 | Notes payable....  -.---- 1,500,000 
Investments -._-- 763 ,698 660,028 | Accts. pay’le, &c. 277,078 646,343 
Special accounts__ 62,505 «688,967 | Accrued pay roll-_- 55,287 41,213 
Def'd charges, net 117,190 102 ,607 | Deferred credits_-_ 59,837 56,483 
Plant, land, bldgs., Reserve for liabil. 
mach., &c., net. 5,714,218 5,739,063 compensinsur.. 117,657 215,100 
Patents goodwill,&ce. 1 1| Deferred profits_- Gees.  * aint 
P. & 1. deficit__.. 1,059,470 839,776 
TOE ona dtines 14,151,359 16,013,139| Total _......-- ae 151,359 16,013, wos 





x Includes fund created by sale of capital asse yey Be 
or substitution under terms of mtge. indenture of $662. 3.266 8, p- 788, 


National Fuel Gas Co.—Zarnings.— 


Calendar Years— Inc. 


1917. 
ee aca an Grisso ean eosiclnd cenit $9,086.268 $8,604,623 ine.$481 1645 
Expenses and taxes___......-.....- 3,781, 2,883,548 inc.897,795 
ae Ss kar kw. Cen deancwud 1.359.311 1.274.580 ine. 84,731 





earnings 
mm 06. p. 1799. 


National Tool Co., Cleveland.—Stock Reduction.— 


A certificate has been filed in Ohio reducing the capital stock from $1,- 
800,000 to $1,724,000.—V. 104, p. 2557. 


Nevada Consol. Copper Co.— Production (in Lbs.).— 


19. 1918. efit: 
Month Fa Avet + ee ee i. 3,650,000 6,900,000 727,192 
Jan. 1 to a clas teaccaa cabins 15,850,000 25,710,000 28 ‘579,513 


pril 3 
—V. 108, p. 1825, 1614. 


Northern Virginia Power Co.—Control Purchased.— 
Control of this company in Jefferson, Berkley and Mo 
counties, W. Va., erick and other counties in 


7 oeretin ir- 


ra oy interests said to be allied with the Hagerstown 
& Frederick Ry. big > Rog located on the Shenandoah River near 
Charlestown, Va. is operated by water power and furnishes light and 


power toa large number of concerns. It is stated that the transmission 
pk 8 sa company and the Hagerstown company will be connected at 
a urg. 


Ohio Cities Gas Co.—Acquisition.— 

The follo statement has been officially revised for the ‘‘Chronicle’’: 

“It is officially announced that the Moore Oil Co. has been purchased by 
the Ohio Cities Gas Co. The Moore Oil Co. is a retailer of oil, age 21 
stations in Columbus and Cincinnati, O., and Logansport, Ind. addi- 
tion to its retail business it manufactures soap, grease and kindred geetnete. 
with a total business of about $5,000,000 annually. 

“The Ohio Cities Gas Co. has caused to be organized under the laws of 
the State of Ohio, with a capital stock of $15, ,000, the Moore Oil Re- 
fining Co., which ‘will take over the property and business of the Moore oil 
a “er phe’ vase ae - the company will extended and enlarged.”’ 

Pp 


Oil Well Supply ny Pittsburgh.—Bonds Called.— 
New Mortgage.—Sale of $3,000,000 new 1st Mortgage Sinking 
Fund 6% Bonds.— 

The entire issue of First Mortgage 5% bonds at present guistentis 
amounting to $770,000, have been called for redemption on June 1 19 
at par and accrued interest. 

he company has sold to the Union Trust Co. of Pittsburgh $3,000,000 
First Mortgage 6% Sinking Fund Serial gold bonds, maturing $150,000 
each June 1 1920 to 1939, incl. The proceeds of the issue will be elt to 
increase the facilities of the company, in order to meet the constantl 
growing demand for poachinery and supplies for drilling and operating oil 
and gas wells.—V. 97, p. 1508. 


Owens Bottle Co.—New Stock—New Name—Report.— 
The N. Y. Stock Exchange has authorized the listing of an additional 
$3,000,000 7% cumulative preferred stock (offered at par to common stock- 
holders of record April 21) on official notice of issuance and sale, mak.ng the 


total ae | $10,126,700, along w:th $10,556,900 common. Com- 
pare 
On May 1 Po19 th the Owens Bottle Machine Co. adopted this name and 


certificates of stock bearing the new name will be Somed in exchange for the 


old certificatesand when and as exchanged will be listed on the Stock 
Exchange. 


For annual report see ‘‘Reports’’ above.—V. 108, p. 1825. 


Owens Bottle Machine Co.—New Name, &c.— 
See Owens Bottle Co. above.—V. 108, p. 1825. 


Paraffine Companies, Inc.—Notes Called.— 

The $500,000 of 7% collateral notes of the company issued and sold 
last fall, have been called for payment June 1, and Messrs. Girvin & Miller, 
LeRoy 2 Ryone, and Stephens & Co., all of San Francisco, will on that 
date offer the remainder of the issue of r= Mtge. 6s as deposited as 
security for the above notes.—V. 108, p. 


Pierce Oil Corp.—Stock Listed.— 


The N. Y. Stock Exchange has otmigeed to list $1,294 -200 additional of 
this company’s common . 108, p. 1941, 1826 
Pittsburgh-Texas Oil « . Gas Co.—0Of ering of Stock.— 
R. C. Megargel & Co. are offering (by advertisement on 
another page) 161,000 shares of stock at 84%. Total author- 
ized, $5,000,000; to be issued, $2,650,000; par value, $5. 
A circular shows: 

Company.—lIncorp. in West Virginia for the purpose of producing and 
refining and developing oil lands. 

Properties.—The Texas properties are procticntty all located on the 
Pennsylvania formation which runs through the Ranger and Burkburnett 
oil field in Texas, and were originally selected for the Benedum-Trees in- 
terests of Pittsburgh. The holdings comprise leases on over 100,000 acres 
in Texas, being in five separate blocks, located in Edwards, Real, Uvalde 
and Oldham counties; leases on over 1,700 acres in Brown County; four 
leases aggregating 336 acres in Somervell ‘County; two leases of 80 acres each 
in Kimble County. Negotiations are in progress for producing properties 
in Oklahoma, adjacent to the company’s refinery. 

The company recently purchased from the Benedum-Trees anberante ¢ a 
new 1,500-barrel refinery situated at Boynton, Okla., and it is proposes 
to immediately increase the capacity of the refinery to 3 ,000 barrels ith 
this refinery are included over 50 miles of pipe line and 50 tank cars, while 
50 additional! tank cars are under lease. he refinery now has 850 barrels 
of oil per day under contract. Arrangements have also been made to 
secure for the refinery as much more oil as is needed from the Duke Pool 
in Texas, which is controlled by the Benedum-Trees interests. 





Directors. —T. 4. Ne George J. Wolf, T. R. Cowell, John W. Leonard, 
Harry B. Clark, McO: , Winston T. Smith.—V. 108, p. 978. 
Registrars: Equitable Trust oe. New York; Colonial Trust ob. Pitts- 
burgh. Transfer Agents: U. 8S. Mortgage & Trust Co., New York; office 
of company, Pittsburgh. 


Pullman Co.—Earnings.—A statement filed in Massa- 
chusetts is reported as showing: 
Results for Voom Year. 


Operating revenue. --__- $40,007 1460 1 TE 655 c eo... $1,598,547 
Operating expenses_____ 40,593,069 Operating income--_...- 7,762,856 
Net revenue____.._.. 9,374,077 oe yaome ORR 2,340,178 
Auxiliary oper. deficit__ 12,674 , ot . ei Re 103 ,034 
Dividends at the usual rate of 8% called for $9,600,000.-—V. 108, p. 885. 


Ray Consolidated Copper Co.—Earnings—Prod. (in Lbs.) 











3 Mos.to Mar.31— 1919 1918. 
Gross produc.Ibs.12,291, 381 20, 522, om Total income- def. sisa “308 $i, 105,863 
Net profits____def. $244, ‘667 $1,025, "236 Dividends _._.-_-- 788, 1,577,179 
Miscell. income_- 92°369 80,626 Balance. -..-.-. we ry 888 def. $471,316 

1919. 918. 1917. 
Month of Ama TSP, FR ea SN I 3,763,000 7 ,350,000 7 :902,724 
oem. 1. te April 30... 2222 -cenan 16,175,000 29:366:000 25,593,985 
—V. 108, p. 1826, 1716. 
Safety Car Heating & Lighting Co.— Officers — 
- Conwell has been elected dent to succeed R. M. Dixon, 
Pm..i The following directors have also been elected: Chellis A. Aus- 
tin, Ro Barbour, E. M. Bulkley, H R. Carse, W. L. Conwell, 
J. A. Dime, FJ F. Pitspatrick,  &. ae B. | ardner, A: B. He burn, R. 
G. exander ames an enry H. 
Webrhane.—V. 10 » D. 1826. rae te 
Savannah Electric Co.—Earnings.— 
Calendar Yi el 191 1917. Inc. or 
Railway department_____________ $657, . Inc. $11 i234 379 
ht and power oo ment____.- 525, 422,927 Inc. 102,456 
eous earnings.__________ 443 Dec. 
Total enrnings................. $1,182,891 $968,174 Inc.$214,718 
Operating expenses__..___._-..--- $682,765 $503,937 Inc.$178,827 
ONIN, oo ne eecuuoucuanc 105,905 78,958 Inc. 26,948 
eee 4 (tRE He S068 
ARS ES x ‘ c. ’ 
Sinking fund requirements___-__-__- x UE. pamela 
Balance, surplus___..__..__._- sur.$23,794 sur.$32,033 dec.$8,239 
—V. 108, p. 80. 
Sawyer-Massey Co., Hamilton, Ont. —Barnings. — 
woe ¥ ears— 1 915 


918 917. 1916. 191 
a, Ts oss) $141,736 sii7, 423 (p) $72, ag $116. 606 
Cc _ 38,667 = 50,382 " 50,382 “0 9,655 


Balance, ee, or def_def.$180,403 sur.$67,041 sur.$21,826 sur. 768.951 
Total p. , def 10,114 x$129,711 y$161,611sur.$106,1 


x — deducting bills and accounts receivable, amount 
; ae deducting $289,634 a et riation for revaluation o 
able and other liquid assets.— - 915. 


Shattuck Arizona Copper Co.—Proudction.— 
Copper ). Lead Po Silver 0z.). 


one 
8 an 790 
Four months/1919__.-- ,000,844 
"ae 3,559, ,865 
A quarterly dividend of 35 cen 
holders of record June 30. In Kprit 25 cents was paid and in Jan. 
—V. 108, p. 1516, 1065. 


Sholan Company, Inc.—Possible Merger.— 
This company was incorporated in Del. May 8 with a capital of f $100.- - 
000,000 to i in securities, mvestnents &c. Incorporators, T. L 
teau, P. B . Clancy, all of Wilmington, A press aa 
suggests ay ‘this may be the company which will succeed ty merger the 
Sinclair Oil & Refining Corporation and Sinclair Gulf Co. if pending plans 
are consummated. 


Sinclair Gulf he $20,000 -— Bonde C Called. — 
The Vg ny 8 os the 520.000 of or ri 10- 
8% a bonds da eC of of whieh $10 were outstand- 
March fore b Cer te been ied oe £ peyment — 18 at 110 and int. 
2 ‘= Bankers Trust Co., N. Y.—V. “re 394. 


Sinclair Oil & Refining Corp.—Building— MergerRumors. 
Announcement was made on May 13 that this company had purchased 
from the Garden Cit Se. the 32-story office building, located Pe Liberty 
and Nassau streets, w York, known as the Liberty Tower. wu pur- 
price is said to v6 have been about $2,100,000. The property is assessed 


chase 
by the city at $1,950 
An officer of the company stated yesterday that there was no official 


oneement to be given out at this time in resend to the rumor that this 
any and the Sinclair Gulf Corp. were to consolidate under the name 
of 3 olan Co., Inc. (see above).—V. 108, p. 1615, 177. 


Solar Refining Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of $5 per share on the 
$2,000,000 outstanding capital stock in addition to the regular semi-annual 
SP igona of $5, both payable June 20 to stockholders of record May 31. A 
similar amount was paid in June and Dec. 1918.—V. 107, p. 1925. 


South Bend ers ) Watch Co.—Offering of Notes.—John 
Burnham & Co., Chicago, are offering at 9714 and int., to 
net over 7%, $180, 000 of an authorized issue of $500,000 
3-year 6% gold notes. Dated March 1 1919, due March 1 
1922. Compare V. 108, p. 1170. 


Southern California Edison Co.—T7o Issue Stock.— 


The company has applied to the California RR. Commission for authority 
to sell its employees 2,500 shares of stock.—V. 108, p. 1394, 1157. 


Standard Gas & Electric Co.—Subsidiary Declared to 
Have Violated Franchise.— 
See Louisville Gas & Elec. Co. above.—V. 108, p. 1724, 1394. 


Standard Oil Co. of Kansas.—Jlztra Dividend.— 

An extra dividend of $3 per share and the regular quarterly dividend of 
$3 have been declared on the capital stock, payable June 15 to stock of 
record May 31. An extra dividend of $3 per share has been paid along with 
the regular quarterly dividend since Feb. 1918.—V. 108, p. 1394. 


Standard Oil Co. of Ohio.—£rztra Dividend.— 


The usual extra dividend of $1 has been declared gions, with the goer. 
terly of $3, both payable July 1 to holders of record cr hy An ex 
1% has been paid in each quarter since Jan. 1917.—V. 1 Pp. 1394, TIT. 


Standard Refractories Co.—Bonds.—Glover & Mac- 








to $35,142. 
bills receiv- 


oe, 


ear convertible 


Gregor, Pittsburgh, Pa., and P. N. Risser & Co., Bed- 
yen Pa., recently offered at 971% and int. yielding about 


35% $500, 000 First Mtge. 6% Ten-Year Sinking Fund 
old bonds (closed mtge.) Total auth. and issuable, $500,000. 


The bonds are dated April 1 1919, due April 1 1929, dencm. $500 and 
$1,000, registerable as to princi Callab o all or part, at any interest 
iod, on 30 days’ notice, at 1623 \% and int. Tax exempt in Pennsylvania. 
nterest A. & O. at the Union Trust Co. of Pittsb righ! CSruases) without 
deduction for any Federal income tax not in excess o 
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Data From Pres. Thos. N. Kurtz, Dated Claysburg, Pa., March 11919. 


Organization.—Chartered and began operating in March 1914. Manu- 
factures refractory products for use in open hearth steel furnaces, by- 
uct coke ovens, gas retorts, copper smelters, &c. Present ca ty 
40,000 brick per day of 9-inch opulent, comparing with 25, in 
1915; during 1918 manufactured 23,238,000 brick of 9-inch equivalent. 
Replacement value of property and equipment estimated over $1,500,000. 


Capitalization After Present Financing. Authorized. Outstanding 
First mortgage bonds (closed issue)........-.-----5 500, $500,000 
Ee SO OT eee eer $200,000 $200,000 


Surplus earned over $300,000). 
Purpose of Issue.—To retire $125,000 1st M. bonds to complete pay- 
ment on town site (120 acres), purchase additional ganister rock properties, 
liquidate bank loans, &c. 
Sinking Fund.—Monthly $1 per M. brick manufactured; minimum, 
p. a 


Earnings.—Net earnings have shown a progressive increase, and for 
the four years ended Dec. 31 1918 were in excess of $610,000. 


Standard Textile Products Co.—Stock Increase.— 

This company, formerly the Standard Oil Cloth Co., has authorized a 
capital increase of $6,000,000, equally divided among Classes *‘A’’ and ‘‘B”’ 

referred stock and common stock, —— the total authorized capital 
15,000,000, consisting of $5,000,000 of each class. 

Of the new stock $2,000,000 Class “A referred will be offered to all 
stockholders of record as of April 15 to the extent of 2-9 of their total 
hol s, while $1,000,000 of the new common stock will offered ex- 
clusively to common stockholders of record April 15 to the extent of one 
share of new for every three shares of old held on . 15. Both offers are 
made at par and subscription books will close on June 5. This will make 
outstanding $5,000,000 Class ‘‘A’’ preferred, $3,000,000 Class ‘‘B’’ pre- 
ferred and $4,000,000 common stock. The $2,000,000 Class “‘B” and 
remaining $1,000,000 common of the newly authorized stock will not be 
issued at present. P 

Extra Dividend of % of 1% on Common Shares.—In addition to the 

uarterly dividends of 1% % each on Classes ‘‘A’’ and “‘B”’ preferr 
1% on common an extra: dividend of of 1% has been declared on the 
common, payable with the regular distributions on July 1 to holders of 
record as of June 15. 





lar 





Calendar Years— 1918. 1917. 

saan eben aad $16,201,811 $10,901,550 
en cw ti nanan name welen mieten 1,980,047 $1,300,070 
ERE Ae RR, SR AE Fae ieee 275,359 428,717 
ee oe amawnatawad awkbcen oan 630,000 526,399 
CO... cnecpumenwn wae mien $1,074,688 $344,954 

Total p. & |. surplus, 1918, after deducting $977,109 “deprec’n, replace- 


ments, development and other deduction,’ $1,235,197.—V. 108, p. 1724. 


Sun Company (Phila.), Oil Producers, Refiners, &c.— 
Offering of 6% Gold Debentures.—Montgomery & Co., N. Y., 
Phila. and Chicago, are offering at 9814 and int. $6,000,000 
10-year 6% sinking fund gold debenture bonds, dated May 1 
1919, due May 1 1929. Authorized, $20,000,000. Denom. 
$500, $1,000 and $5,000 (c*&r*). Int. M. & N. in Phila- 
delphia and New York, without deduction of normal Federal 
income tax up co 2%. Penna. State tax refunded. Callable 
in whole or in part on any interest date at 101 and interest; 
redeemable for the sinking fund at par and interest on notice 
as provided in the trust agreement. Commercial Trust Co., 
Philadelphia, trustee. A circular shows: 

Data from President J. Howard Pew, dated May 7 1919. 

Company .—Incorp. in N. J. May 2 1901, successor to the Sun Oil Co., 
an Ohio corporation, organized in 1893. Business originally started in Ohio 
in 1886, comprises, in addition to the Sun Co., the operation of certain 
allied and subsidiary companies which are operated as part of the general 


business of producing, refining, transpdrtation and marketing of petroleum 
products. he property embraces the following: 
Ohio, Louisiana, Ken- 


(a) Producing wells in Oklahoma, Kansas, Texas 
tucky and West we: (b) refineries at Marcus Hook, Pa., Toledo, O., 
Yale and Avoy, Okla.; (c) Transportation equipment: 7 steel screw ocean- 
BB tankers totaling 54,800 d.w. tons, 3 barges, also 775 steel tank cars; 
d) ilroad facilities and equipment at Marcus Hook, Pa.; (e) Pipe lines 
in Texas and Ohio; (f) Oil leases in Oklahoma, Kansas, Texas. Ohio, 
West Virginia, Indiana, Louisiana, Kentucky, Colorado, New Mexico; (g) 
barrel plant at Marcus Hook, Pa.; timber lands in Virginia; (h) distributing 
stations, sales offices, &c., in New York, Chicago, Philadelphia and 18 other 
principal cities of the United States. 

Authorized. Cutotend 4. 


Capitalization After Present Financing— 
debentures (this issue)........-.- $20,000,000 $6 


10-yr. 6% s. f. ‘ A ,000, 
Capital stock 7,920,000 6,890,000 
Sub. Cos. Now Controlled or About to be Acquired to Extent Stated. 

The company either holds or presently will hold in its treasury the indi- 
cated percen of the stocks of the following companies, or else their 
= proper po be ye tp ep 
4 e roportion of the an of these com es 
are included - s earnings, appraisals, &c., ppearing below: 


Delaware River & Union pa The Sun Oil Line Co_-_-_over 15% 
oO ‘oO 


The Twin State Oil Co_______ 99.4% |Hardwood Package Co..._-_- 94.5 
Sun Pipe Line Co. _.- over 95.8% |The Sun Oil Co_.....-.----- 92.5 
Also holds in its treasury securities of additional companies, the assets 
and earnings of which ap in the consolidated statement only: (a) as 
book values of stocks and notes held; AO) ae earnings actuall ed 
n 





v 
pe oe Spalding Gon. eve 0% OO Gl Os the ro Je: 

"1 p 0., over ; O’Conne O., over : 
Augusta Wood Products Corp., 50%. Phe com y's stock interest in 7 


e 
Sun Shipbuilding Co., which has m es on Se pemerer, O'Connel Oil 
Co. and the A ‘Wood Products Co., had a book value as of Dec. 31 
1918 of $1,964,278, and the equity therein is believed to exceed this amount. 

Total Asset Values of the Company Placed at Over $53,775,348. 
ined sesste as appraised een.nen Ships ond tank cars P50 265 988 
Puctlad s oecuieieoke teas ,000, ra ee SRA AE eR 265, 

Book value of subsid’s.. 1,964,278 Net current assets 14,545,782 
Earnings, Incl. Aforesaid Indicated Percentages of the Other Co's, &c. 


Se 


Total 6 Yrs. Average Total 2 Yrs. Average 

1913-18, Inc. ry 4 Year. 1917-1918. Year. 
aT Ea eS $119,750,137 $19,958,356 $66,211,669 $34105,834 
Exp. local taxes, &c.*_ 96,717,779 16.119,630 54,664,603 27,332,301 
ie el alates was the 23,032,358 3,838,726 11,547,066 5, 533 
Federal taxes paid*__.. 2,185,09}F 64,182 2,185,091 1,092,546 
DET Uiducanecsesoe 20,847,267 3,474,544 9,361,975 4,680,987 





*Federal income and excess profits taxes accrued d ping bl 
in 1919. Federal income taxes paid in 1913 to 1916, in ; sess egating less 
than $100,000 for the Sun and the other companies are indluded in “Ex- 
penses, xes, &c. 

Sinking Fund.—Semi-annual payments will suffice to retire, on a qrede- 
oly ascending scale, any debentures issued under the agreement 


eir life. On this $6,000,000 the semi-an 1 begin i 
1919 and are to retire of the issue: lst year, 3%: oh ba 3d, 6%; “thes H 
5th, 9%; 6th, 11%; 7th, 12%; 8th, 14%; 9th, 15%, and 10th year, 17%: 


a to of 100%. 

Restrictions.—Additional debentures may be issued only for extensions 
betterments, &c., to an amount thereof equal to 75% of cons (the additional 
25% to be in no case provided from moneys borrowed) when the annual 


net earnings (before deduction of Federal income or excess 
are at least t times the interest on the debentures rs tg yon he 
and to be issued. The trust agreement also forbids the mo: 


rtgaging of any 

of the present pro’ jes (except Sun Shipbuilding Co., 0’ ; 
and Augusta Wael Suskastn tie} and stipulates that No dhe snail be 
which will reduce the net current assets (these debentures alone not 
educted) below 125% of the amount of outstanding debentures.— 


V. 108, p. 85. 
Swift International Corp.—Dividends.— 
declared, one payable June 20 to 


Two dividends of 8% have 
ov. 8. 


each 
holders of record May 31 and the other Dec. 20 to h reco! 
In Feb. last a dividend of 8% was paid.—V. 108, DP titi 8s. ets 





Tennessee Copper & Chemical Corp.—Plan Submitted 
for Issuance of 400,000 Shares of New Stock at $12 50 per Share 
in Order to Undertake the Manufacture of Acid Phosphate.— 
The shareholders have been asked to express their opinion 
not later than May 23 as to the advisability of carrying into 
effect a plan outlined by President Adolph Lewissohn in 
circular of May 12, substantially as follows: 

The existing contract with the International cultural Corporation 
by which we are supplying that corporation with phuric acid, expires by 
limitation on Dec. 31 1920. 

Your directors desire to enter upon plans for the manufacture of acid 
pasphate for the fertilizer business and have contracted to acquire a 
ighly desirable deposit of phosphate rock, and hold options on additional 

large tracts. ‘The ownership of this land, coupled with the facilities of the 
Tennessee Copper Co. to produce — acid under favorable con- 
ditions, should give us an exceptional is for building up a large and 

— business in 4,- ——_— oe and ae yf fertilizers, the a 
or which appears to constantly expanding. t is proposed to erect an 
— plants of the highest stantants for treating phosphate rock with 
sulphuric acids. The officers and directors believe that this project will 
assure us an increased and lucrative business. 

It is proposed to increase the ou stock by authorizing and issuing 
400,000 additional shares (v. t. c.) without value. The holders of 
voting trust certificates are to be given the t to subscribe for 100% of 
their present holdings at the rate of $12 50 per. share. 

An agreement has been entered into with J. S. Bache & Co. and Adolph 
Lewisohn & Sons as bankers to underwrite the proposed issue for a compen- 
sation of $1 50 per share. This method of egy will furnish . ee 
mately $4,400, of additional capital, which is deemed ample for the 
undertaking.—v. 108, p. 1819, 1732. 


Timken Detroit Axle Co.—T7o Pay Bonds.— 

The $675,000 7% bonds due June 1 1919 will be paid off at maturity 

at office of National City Bank, N. Y. City.—V. 106, p. 2349. 
United Drug Co.—Stock Listed.— 

The N. Y. Stock Exchange has admitted to list this company’s $891,000 

6% non-cum. second a? stock, making the total amount authorized to be 
$10,000,000.—V. 108, p. 1941, 1171. 

United Profit Sharing Corp.—Ezira Dividend.— 

An extra dividend of 5% has been declared on the stock, along with the 
regular semi-annual 5%, both payable June 2 to holders of record May 10. 
A like amount was paid in June and Dec. 1918.—V. 108, p. 1941, 1171. 

United States Gypsum Co.—Meeting Postponed.— 

The directors’ meeting for dividend action has been postponed from 
May 14 to May 28, but it is understood that the usual quarterly dividend of 
1% % on the preferred stock will be payable June 30.—V. 108, p. 487. 


United States Steel Corp.— Unfilled Orders.— 
a2 ae and Traffic Movements’’ on a subsequent page.—V. 108, 
Dp. ° ° 


Utah Copper Co.—Earnings.—For 3 mos. end. Mar. 31 
1919. 1 


9 1919. 1918. 
Gross product, | 
pounds ____28,971,089 40,788,171; its .._____. $481,324 $3,810,664 
Net profits_-__df.$12,948 $2,571,318| Divs. paid... 2,436,735 4,061,225 


Rents, &c__-. 119,085 238,845 | 
Nev.Cons.divs. 375,188 1,000,500; SBal., def__.$1,955.411 $250,561 


Production (in Lbs.).— 
Sl ee ree 
es EE PE ne ein wa ede ee 
—V. 108, p. 1827, 1818. 

Waldorf System, Incorp.—Offering of 8% Cumulative 
First Preferred Siock.—Richardson, Hill & Co. are offering at 
$10 per share, by advertisement on another page, $750,000 
8% eumulative first preferred stock, exempt from Massa- 
chusetts income tax and normal Federal tax. Redeemable on 
and div. date on 15 days’ notice at $11 a share and accrued 
divs. Redeemed shares shall be canceled. A circular shows: 

Capitalization (Par Value All Classes $10)— Authorized. Present Iss. 


Total net prof- 
its 





1919. 1918. 1917. 
9,420,000 16,609,883 17,231,512 
38,261,000 58,389,883 60,117 


51 
828 


8% cum. ist pref., dividends payable Q.-J_....-- $1,000,000 750,000 
8% cumulative preferred. == cnccwcncccceqccun 1,000,000 556,100 
BN LIE LEN LMA ETS IN 2,500,000 1,700,000 


Data from President H. S. Kelsey, Dated Boston, May 10 1919. 

Purpose of Issue.—The consolidation of the following named lunch room 
systems, established in 1904 to 1909, and providing working capital for 
their continued growth and qe: aldorf System of Boston, op- 
erating 38 stores; Kinney & oodward of Albany, — 14 stores; 
Baldwin's, Incorp., of Springfield, Mass., operating stores; total, 59 
stores, with three industrial commissary establishments at Perryville, 
Md., Alexandria, Va., and Delaware City, Del. 

Business.—These stores did a combined business in 1918 of $5,250,000 
and are located in 20 cities, as below: 


RE 2S. ey. ne ae 2;New Bedford... 2! Syracuse_____- 2 
Cambridge - - -- 3| Salem GT 1|Lawrence ____- 1| Rochester ____- 3 
Everett... __- 1 Sprtngtiale - . . 4|Philadelphia __ 3/| Buffalo_______ 3 
Chelsea......-. 1| Hartford___... SRD wanceun 3| Newark ...... 1 
Waltham _._.. 1! Manchester _.. 1/Troy-..-.--.--.. i) ee , See 1 


Commissaries also are operated in the principal cities named above, 
notably the Walderf System commissary in Boston, a six-story Leer 
at 69-83 Purchase St., with an annex consisting of two buildings from 16 
to 175 High St., immediately in the rear of the commissary. 

Earnings.—The various stores now making _ t~ system, based upon 
operations of 1917-18 in the case of Kinney & Woodward, and Baldwin, 
and on operations of 1916-17-18 in the case of the other stores, have shown 
average yearly returns of $598,929 before taxes, or ten times the annual 
dividend requirement of the Counaneras Seet pref. stock. [These lunch 
rooms se reported to be feeding 75, people dailv, or 24,000,000 a 
year.—Ed. 

Restrictions.—The corporation may not, without the consent of 2-3 of 
the first pref. outstanding and not in the sinking fund: (a) Authorize any 
stock having prior or equal rights with the first pref. or increase the present 
authorized amount of this issue; (b) create any mortgages or lien upon any 
of the physical properties or leases; (c) issue bonds, notes or other evidences 
of debt maturing more than one year from the date of issue thereof, except 
purchase money mortgages, or other p money liens on property 

ereafter acquired, or mortgage renewals. 

The company shall not issue first pref. stock in excess of $750,000 unless 
annual net income, after all taxes, exceed three times the annual div. re- 
quirement on the $700,000: and then only provided such net income shall 
equal three times the annual div. requirement on such additional shares and 
on all shares of first pref. outstanding. 

Annual Sinking Fund for First Preferred.—Ten per cent of the net profits 
after payment of al! pref. dividends, and allowance for depreciation and for 
taxes, must be set aside for the retirement at $11 a share of the first pref. 
and at least $25,000 must be so set aside annually before any dividend is 
paid on common stock. This sinking fund shall not apply to retirement of 
pref. stock until after the retirement of all outstanding first pref. stock. 

Balance Sheet as at May 1 1919. 

(As drawn to show condition after transfer of properties, and the issue 

of capital stock under plan of organization.) 





Assets— Liabilities— 
Equipment in restaurants_ $1,439,443 | First preferred stock - -- -- $750,000 
[eee Sn... ccccssepee 607 ,803 | Preferred stock -.-.....-- 556,100 
Organization and under- jommon Stock.......... ,700,000 

writing expenses_--_-_-__ 130,180} Accounts payable. ---_--- 7,400 
DERE ave chteensace 558,410| Notes payable_..--.._-- 137,598 
eS Ee ani 850,095 | Wages and rents accr., &c. 141 
Accounts receivable_-_-__ - 42,519| Reserve for adjustment of 
NN PRE ee 2 accounts pozese. &c.. 5,162 
Investmente ....-.....-.. 111,405! Reserve for depreciation 
Prep'dtaxes,ins.,exp., &c. 17,459 of equipment.......-- 340,113 

WE caccccuimacecwed a ER ee $3,943,514 
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Officers.—President, Harry S. Kelsey; Treasurer, C. F. Adams; Vice- 
Presidents, Oscar F. Kinney, P. E. Woodward, Harry S. Baldwin, F. L. 
Dunlap, 8. L. Bickford. Directors: The above-named and W.S. Quimby, 
D. W. Gurnett and George Putnam. 


West Penn Power Co.—Bonds Called—Bonds Listed.— 

Three hundred and twenty ($320,000) 7% collateral gold notes (ranging 
in number from M.6 to M.1340, both inclusive) , and seventy-three ($36,500) 
notes of the same issue (Nos. D-7 to 297, both inclusive) have been called 
for payment May 31 at par, with a premium of \% of 1 and interest at 
the Continental & Commercial Trust & Savings Bank, cago. 

_The N. Y. Stock Exchange has admitted to list this company’s $8,500,000 
First Mortgage 5% 30-year bonds.—V. 108, p. 1827. 


Westinghouse Electric & Mfg. Co.—Divs. Increased.— 

A quarterly dividend of $1 has been declared on the common and pref. 

. The preferred is pezable July 15 and common July 31, both to 

holders of record June 30. his compares with 87}¢ cents quarterly since 
1917.—V. 108, p. 1524, 1065. 


White Motor Co.—Stock Increase.— 

The stockholders will vote June 10 on increasing the capital stock from 
$16,000,000 to $20,000,000, the additional stock to be on a parity in all 
respects with the present capital stock. Stockholders of record June 14 
1919 will have the right to subscribe to one share (par $50) of additional 
stock for each 4 shares held on such date. The company will arrange for 
open > dispose of all stock not taken by the stockholders. 
—Vv. .. ae * , 


(The) Winchester Company.—First Pref. Stock Offered.— 
A very large proportion of the 20,000 shares of First Preferred 
Cumulative 7% stock having already been disposed of, 
Kidder, Peabody & Co. are offering the unsold balance, by 
advertisement on another page, at 96.55, to net 74%. 


The bankers as of May 12 report: 

Organization.—The Winchester Company has been formed to acquire 
stock of the Winchester Repeating Arms Co. and owns approximately 97% 
of the total amount. (Acquired per plan in V. 107, p. 1751, 2195.) 

The new company has outstanding about $10,000,000 stock, viz.: First 
Pref. Cum. 7% stock, $2,000,000, with no voting power unless dividends 
shall be unpaid and shall have accumulated in excess of 7%; 2d Pref. non- 
cumulative 6% stock and $1,000,000 common stock. It has no funded 
debt and none may be placed on the property, running for more than one 
year, without the consent of two-thirds of the First Pref. stock outstanding. 

The average earnings of the Winchester Repeating Arms Co. for the last 
seven years have been ir excess of $1,250,000 per annum, after allowing for 
pond | interest charges, which have now ceased, as the company’s out- 
standing notes have been paid. 

The balance sheet of the Winchester Company and its subsidiary shows 
assets over liabilities of over twice the amount of the First Pref. stock and 
net current assets considerably in excess of this issue. 

The Winchester Re ting Arms Co. was founded in 1867, and has tone 
carried on a successful business in the sale of sporting rifles, shot guns an 
ammunition. At the beginning of the ye War the company made 
large extensions to its plant and has been fulfilling contracts for the U. 8. 
and foreign Governments. It is intended that the manufacturing business 
shall be developed. 

Louis K. Liggett, President of the United Drug Co., is to be actively 
associated in the management, and J. E. Otterson, formerly V.-Pres. of the 
Winchester Repeating Arms Co., is to be President of that company and 
Vice-President of the new Winchester Company. 

The caratnge of the Winchester Repeating Arms Co. for 1912, 1913 and 
1914 averaged $1,380,000. The average earnings for the war period have 
been $1,204,000, after provision for the Federal income tax and amortiza- 
tion and obsolescence of special war plant amounting to $7,500,000 and 
exclusive of heavy interest charges. Since Jan. 1 1919 all the notes of the 
Winchester Repeating Arms Co. have been retired, and no bonds or other 
indebtedness running for more than one year can be issued without the 
consent of two-thirds of the First Pref. stock. 

It is expected that the company will continue to do its normal sporting 
business, and that the earnings of the gro-wer period will be largely in- 
creased as a result of the new business developed. 

The combined balance sheet of the Winchester 
sidiary, the Winchester Repeating Co., based 
the new company of 977 of the old comapeny would have beenfas of Jan. 1: 
Consolidated Balance Sheet (New and Old Companies) as of Jan. 1 1919. 
Current assets and inventories (total, $27,798,987)— 

Cash in banks and on hand $5,918,705 

Accounts and notes receivable less advances.__._....----- 5,791,711 

EE a Ee a ae EGET tS 3,058,351 

Inventories of raw material, work in process, finished goods 


Company and its sub- 
on the ownership by 


Bi IR oo te wns baad ada thakweiginine dees 13,030,220 
Fixed assets, &c.—Land, buildings and qquint.. $21,510,752; 
less deprec. and amortization reserves, $9,910,092__..._-.- 11,600,660 
ES SELLE LILLE NALD DE ALLL I LTTE 156,995 
OE 3.4 ce ee dd eens waemnn awed $39,556,642 
Offsets, Liabilities, Capital and Surplus— 
Current liabilities: Accounts payable, $2,763,630; accrued pay- 
rolls, $169,945; accrued interest, $201,124_..._-...-------- $3,134,699 
One-year 7% notes, due March 1 1919 (all since retired) __-_--.- 6,615,000 
Reserve for taxes, obsolescence, amortization, &c_.......---- 6,000,000 
es See ee ied caknmaaine 125,960 
Equity of minority stockholders in subsidiary._._.......----.- 565,620 
Capita! and surplus—First Pref. stock 7% Cumulative, callable 

at 115, authorized 100,000 shares, par value $100, of 

Wien OF Bee Genes S08 MONEE... .cccccwcnergcacepednew 9,755,500 
2d pref. stock 6% non-cumulative; auth. and issued, call- 

EN Oe ES SS Se ee ee ee 2,000,000 
Common, 10,600 shares, par value $100____..-.-_-----.-- 1,000,000 
Capital ares, appropriated for special] purposes. $2,800,000 
Ce. Cw ennosenuwe 7,559,863 

Pi Bi ae ec BE ECE MRE RE Tipp 93 ES 10,359,863 

| FRE ee Lh FEA ee pay er $39,556,642 








CURRENT NOTICE. 


—To meet the necessities of its growing organization for larger quarters, 
Medley Scovil, Inc., the advertising agents, have taken an entire flloor at 
No. 25 Pine St., this city, which has been converted into offices for the 
company. In moving, no change of address has been made, involving only 
a transfer of equipment from the former offices on the fifth floor to the 
new quarters, which comprise the entire ninth floor of the same building. 
The Scovil Agency has been especially active in developing financial] foreign 
banking and commercial export accounts, and was one of the first of the 
advertising firms to foresee the opportunity for American firms and finan- 
cia] interests in the foreign trade fields. The Agency numbers among its 
clients many of the most important accounts in that field, and has done 
much to promote better understanding between American and foreign 
business men. In its new quarters, the facilities of the organization have 
been greatly enhanced and provisions made to permit future expansion. 

—Announcement was made on May 10 of the organization of a new bond 
house, to be known as Tucker, Robison & Co., with offices at 506 Madison 
Ave. (Gardner Building), Toledo, Ohio. Lewis B. Tucker, who heads the 
firm, was until Jan. 1 1918 a member of Sidney Spitzer & Co., having 
severed his connection at that time in order to continue the duties which 
he had previously assumed with the National War Savings Committee, at 
Washington. David J. Robison was formerly Secretary of The David 
Robison Jr. & Sons Co. He is a son of the late James J. Robison, one of 
the organizers and until his death President of the Ohio Savings Bank & 
Trust Co., of Toledo. The firm, as successors to David Robison Jr. & 
Sons, bankers, established 1876, will transact a business in securities for 
conservative investment, specializing in municipal, railroad and corporation 
bonds. 








—‘Saward’s Annual—a standard statistical review of the coal trade,” 
has just come tohand. This compilation makes a book of about 190 pages, 
embracing details relative to output, prices, freight rates, transportation. 
trade conditions and other details of importance to the coal man, wholesale 
and retail. The editor is Frederick W. Saward, assisted by James P. 
Mahoney, Guy H. Burbank and the editorial and office staff of “Saward’s 
Journal,” 15 Park Row, N.Y. Mr. Saward is the son of the founder of the 

Coal Trade Journal,” and he was editor of that publication until a year 
or so ago, when, owing to the changes that followed the death of his father, 
he withdrew, along with a number of his associates, and established a new 
coal weekly, “‘Saward’s Journal.” 

—Collman & Co. (Inc.), dealers in commercial paper at 1 Montgomery 
St., San Francisco, announced on April 19 that they had succeeded Blake & 
Co., Inc., and will act as correspondents of Blake Bros. & Co., New York 
and Boston, Blake Bros. & Pimm, Hartford, Conn.; W. T. Rickards Co., 
Chicago, McCluney & Co., St. Louis, and Lane, Piper & Jaffray, Inc., 
Minneapolis. The active management of Collman & Co. will be in charge 
of Frederick A. Collman, Pres. (recently Coast Manager for Hathaway, 
Smith, Folds & Co.) who will have associated with him Sam H. Smith, 
recently Manager of Blake & Co., Inc. 

—A folder describing each issue of Liberty bonds and Victory notes, and 
summary of tax exemptions, has been prepared by Harris, Forbes & Co., 
of this city, for general distribution. A comparison of income from Liberty 
Loan and Victory Liberty Loan issues is made with income derived from 
taxable sources. The firm will mail complimentary copies of this folder to 
investors, who ask for ‘Folder E-10.” 

—Reed, McCook & Hoyt, of 15 William St., this city, announced the 
return from overseas of Philip J. McCook and J. Hampden Dougherty Jr., 
who have resumed practice as members of the firm. Lester H. Washburn 
was admitted to partnership on May 1. 


—Seneca D. Eldridge, until recently a captain of field artillery, has 
opened elegant offices at 7 Wall Street, under the firm name of Eldridge 
& Company, to deal in investment securities. 

Captain Myron G. Darby, who served with the General Staff at 
Tours, France, and Charles A. Pope, formerly with the New York office of 
Hornblower & Weeks, will be associated with this new firm. 


—Having practically sold the ent're offering, A. E. Fitkin & Co., 141 
Broadway, this city, are advertising elsewhere in the ‘‘Chronicle,’’ 76,690 
shares of treaty stock of the Mexican-Panuco Oil Co. English Oil Company, 
S.A. The right is reserved to reject any application and to award smaller 
amount than applied for. Price at the market. Circular upon request. 

—Carl H. Pforzheimer & Co. are distributing a new booklet entitled 
“The American Oil Industry,’’ by J. W. Smallwood. The booklet reviews 
the development of the oil industry and analyzes its present position of 
worldwide importance and prospects for further growth. The position of 
the Standard Oil group of companies is also shown. 


—To yield 4.625%, a new issue of $1,113,000 City of Akron, Ohio, 5% 
Sewer and Street Improvement bonds are offered in our advertising columns 
by Kissel, Kinnicutt & Co., White, Weld & Co., William R. Compton 
Co. and Stacy & Braun. The greater part of these bonds have already been 
sold. 

—Wm. A. Read & Co. are advertising in the ‘“‘Chronicle”’ as a matter 
of record all the certificates having been sold, $7,500,000 Canadian Northern 
Railway equip. trust 6% certificates, Series C, 1919, due Nov. 1 1919 to 
May 1 1929 at prices netting 54, 5%.5%K and 6% for the various maturities. 

—At 92% and accum. dividend to yield 7.57% on the investment, Paine, 
Webber & Co., 25 Broad St., this city, are advertising and offering on 
another page Erie Lighting Co. 7% cumulative preferred stock, exempt from 
the normal Federal income tax. See to-day’s advertisement for deta ils. 

—wWilliam Wood Struthers, Reginald Victor Hiscoe and Roscoe O. 
Ingalls, having been released from Government service, announce that 
they have resumed their business as bond brokers under the firm name 
of Struthers & Hiscoe, 20 Broad St., this city. Phone, Rector 5413. 

—A new issue of $7,200,000 Columbia Graphophone Manufacturing 
Co. 7% cumulative sinking fund preferred stock is offered at 95 and accum. 
div. to yield about 7%%, by advertisement in to-day’s ‘‘Chronicle’’, by 
Kissel, Kinnicutt & Co. and William Salomon & Co. 

—Wm. W. Struthers, R. V. Hiscoe and R. C. Ingalls have resumed their 
business as bond brokers under the firm name of Struthers & Hiscoe, with 
offices at 20 Broad St. All the members of the firm have recently been 
released from Government service. 


—S. W. Strauss & Co. of this and other cities are adveritsing their 
facilities to corporations in need of more capital. S. W. Strauss & Co. will 
purchase outright for cash first mortgage bond issues of corporations in 
amounts of $250,000 upwards. 

—For purposes of record, all the stock having been sold, F. 8. Smithers 
& Co. and Colgate, Parker & Co. are advertising in the ‘‘Chronicle”’ 
particulars of their joint offering of 41,000 shares American Commercial 
Corporation common stock. 

—Dominick & Dominick jointly with Montgomery & Co., Laird & Co. 
and Hayden Stone & Co. are offering $50,000,000 General Motors Corpora- 
tion 6% cum. debenture stock, price 90 flat. See to-day's advertisement 
for general information. 

—Harris, Forbes & Co., this city, have prepared for distribution their 


May bond circular, which describes over 150 issues of Government, muni- 
cipal, railroad and public utility bonds and notes. Ask for circular E-1. 

—The Hog Island shipyard has delivered its 15th, 16th and 17th ships— 
the Sarcoxie, the Schenectady and the Sangamon—to the Emergency 
Fleet Corporation. It will launch its 28th hull to-day, May 17. 

—Brown Brothers & Co. announce that Alfred B. Meacham, Howard P. 
Maeder and Hugh Rankin have been authorized to sign for them “per 
procuration”’ ew York, Philadelphia and Boston. 

—Eldredge & Co., 7 Wall St., this city, are offering $500,000 City of 
Portland, Ore,. 4% % harbor development gold bonds, due serially May 1 
1923 to 1949, inclusive, to yield 4.70%. 

—Hoit & Woodward, 71 Broadway, this city, and 200 Devonshire St., 
Boston, has been dissolved and been succeeded by the new firm of Hoit & 
Co. at the same address. 

—Kidder, Peabody & Co. of this city and Boston are off 
Winchester Co. 7% cum. first preferred stock to yield 7{% D 
circular on inquiry. 

—Charles A. Kahl & Co. opened for business at 20 Broad St., this city, 
to ae oe stocks, bonds and unlisted securities. Telephones, Rector 
3264-5-6. 

—Moyer & Co., bankers and brokers, N. W. corner 3d and Chestnut 
streets, Philadelphia, Pa., have issued a circular regarding General Asphalt 
Co 


—_Bernon I. Prentice, of Dominick & Dominick, has been elected to the 
board of directors of the Phillips Petroleum Co., of Bartlesville, Okla. 


pl Guaranty Trust Co. of New York has been appointed transfer 
Pr the stock of the Mexican-Panuco Oil Co. 


eRialey & Morris announce the removal of their offices to 44 Wall 
, this city. 


The 
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THE DELAWARE & HUDSON COMPANY 





EIGHTY-NINTH ANNUAL REPORT—FOR 


THE YEAR ENDED DECEMBER 31 1918. 








New York, N. Y., April 1 1919. 
To the Stockholders of The Delaware & Hudson Company: 


The following presents the income account of your Com- 
pany for the year 1918, arranged in accordance with the rules 
promulgated by the Inter-State Commerce Commission, 
with comparative results for the year 1917: 

Comparison with 


1917. 


1918 Inc. + or Dec.— 





Compensation accrued under 
Federal Control (on basis of 
Standard Return) for pos- 
session, use and control of 
railway property of the 
Company and its leased and 
operated lines. .......... 


Other Corporate Income— 


$7,415,148 72 +$1,805,761 95 


Miscellaneous rent income... $137,197 51 —649 88 
Income from lease of road... 102,822 97 —7,682 35 
Miscellaneous non-operating 

physical property._--.---- 22,501 10 +6,529 18 
Dividend income--.....---- 938,163 10 —54,243 17 
Income from funded securities 225,232 83 +59,272 77 
Income from unfunded securi- 

ties and accounts__....--- 447,099 95 +207 ,217 83 
Income from sinking and 

other reserve funds_-__._.- 162,168 13 + 53,005 80 
Miscellaneous Income... - —1,560,079 49 


1,152,446 28 





Total other Corp. income- $3,187,631 87 —$1,296,629 31 


$10,602,780 59 


GOONS INCOME. « acncnnsncons +$509,132 64 
Deductions from Gross Income— 
Railway operating expenses_. $95,770 45 +95,770 45 
Wr CMs k sid coke dicne 127,027 52 +112,899 30 
Miscellaneous tax accruals__ 17,636 27 +1,518 12 
Rent for leased roads___._-- 1,946,986 08 —9,075 63 
Pe SON ks 8 pnb endenes —2,658 71 
Interest on funded debt___-_- 2,938,318 26 +12,959 92 
Interest on unfunded debt... 142,728 01 —26,371 16 
Miscellaneous income charges +602,077 47 


619,521 57 





Total deductions from gross 


income 5,887,988 16 +787,119 76 





Net Income—The D. & H. 
Co. carried to general profit 
SS ae 


$4,714,792 43 —$277,987 12 





Percentage to capital stock __ 11.09 .66 


FINANCIAL. 


The capital stock of The Delaware & Hudson Company 
on December 31 1918 was $42,503,000, there having been 
no change during the year. 

The total funded debt on December 31 1918 was $66,010,- 
000, a reduction of $452,000 having been effected during the 
year by the purchase and cancellation of that amount of 
First Lien Equipment bonds through the sinking fund estab- 
lished in connection with their issue. 

The sum of $395,040, being one per cent of the par value 
of the First and Refunding Mortgage Gold Bonds outstand- 
ing on June 1 1918, was paid during the year to the trustee 
under the First and Refunding Mortgage, making the total 
paid to December 31 1918 $2,846,150. This amount has 
been expended in additions and betterments to the mort- 
gaged property in accordance with the trust agreement. 

There was accumulated in the Coal Department Sinking 
Fund during the year, in accordance with the ordinance 
passed on May 9 1899, and amended on May 10 1910, $384,- 
195 56, which has been applied to reimburse the treasury for 
coal lands and unmined coal in Pennsylvania. 

The usual payment of $650,000, required under the terms 
of the First Lien Equipment Trust indenture, was made, 
making the total paid to date $7,150,000. This has been 
increased by accumulations of interest on balances and in- 
vestments. During the year 1918 $1,288,703 65 was ex- 
pended for new equipment, which was made subject to the 
indenture, leaving in the hands of the Trustee securities and 
cash to the amount of $2,387,393 83. 

During the year there was received from the United States, 
in partial payment of compensation for the taking over of 
the company’s property in December 1917, and its subse- 
quent occupation and use by the United States, the sum of 
$4,190,000, and the company borrowed from the Railroad 





Administration, without security , $2,100,000, making a total 
of $6,290,000. The Inter-State Commerce Commission has 
certified to the President, under the Act of March 21 1918, 
that the average income of this company for the three years 
that ended with June 30 1917 was $7,409,600 12. If the 
latter sum is all to which your company is entitled, which is 
by no means admitted, it has received $1,119,600 12, or 
15.11 per cent less than it should have received to Decem- 
ber 31 1918. 

The changes in Current Assets and Current Liabilities are 
largely due to the Government taking possession and control 
of the Company’s railway property as a going concern, the 
Government collecting the major portion of the current 
assets and paying the major portion of the current liabilities. 


COAL MINING DEPARTMENT. 


The anthracite produced by The Hudson Coal Company: 
during 1918, including the product of washeries, aggregated 
9,059,228 long tons, an increase of 415,505 tons, or 4.81 per 
cent over 1917. The year’s output was 11.82 per cent of 
the total output of Pennsylvania mines and washeries, which 
was 76,649,918 long tons.. The number of breaker-hours 
required for the preparation of this coal was 55,191. 

Throughout 1918 the United States Fuel Administration 
continued to urge the maximum possible production and 
those in charge of your operations made every practicable 
effort to meet their wishes. Underground development was 
carried on during the year and the properties were fully 
maintained. 

The wages agreements effected during 1917 and explained 
fully in the report for last year made full provision, according 
to their terms, for the whole period to March 31 1920. 
Nevertheless, during 1918 a further increase was urged upon 
the operators and after conferences in which the Fuel Ad- 
ministration, as representative of the Federal Government, 
and the employees, participated, a supplementary agreement 
providing for very heavy increases in the wages rates and 
effective from November 1 1918 to the end of the war or 
until March 31 1920, if peace is not declared prior to that 
date, was effected. In consideration of the effect of these 
increases in wages upon the cost of production, the Fuel 
Administration authorized an increase of $1 05 per ton in 
the price of pea coal and all larger sizes. 

A statement in regard to prices, issued by the Fuel 
Administration during February 1919, when about to relin- 
quish most of its functions, states plainly its conclusion that 
the prices of anthracite are still too low. The following is 
quoted: 

“By his executive order of August 23 1917, the President 
adopted as maximum prices for anthracite coal, the schedule 
of prices which had been acquiesced in by the industry while 
under investigation by the Federal Trade Commission under 
the so-called ‘Calder’ resolution of the Senate. This in- 
volved one price for the railroad-controlled coal companies 
and a price 75 cents higher for the individuals. With the 
exception of a reduction of 60 cents a ton in the prices for 
pea coal made October 1 1917, and two adjustments to cover 
increases in miners’ wages, the Fuel Administration allowed 
the prices fixed by the President to stand pending examina- 
tion of costs such as were made in the case of bituminous coal. 

“For the purpose of arriving at a fair increase in price to 
cover the increase in wages, reeommended by the War Labor 
Board last October, an examination was made to determine 
the costs of the various anthracite-producing companies. 
The result of this examination showed that the general in- 
creases in the price of materials and labor had raised the cost 
of mining anthracite to such an extent that many of the com- 
panies were not receiving a fair return and that some pro- 
ducers of necessary coal were actually sustaining a loss on 
the sale of coal at the Government prices, in spite of two in- 
creases allowed on account of advances to labor. 

“‘At the time this situation was discovered every indication 
pointed to an early peace, and it was deemed unwise to in- 
crease the maximum prices so near the time when, on account 
of the end of the war, price restrictions would, in the natural 
course of events, be lifted entirely. 
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“The above statement is made at this time, when price 
restrictions are about to be lifted, out of fairness to those 
companies who have patriotically kept up their production to 
war needs, even at a cost which resulted in many instances in 
a loss, not only by the individuals, but also by some of the 
railroad companies, so that the impression shall not exist 
that the Government prices of anthracite coal in existence at 
the time of the lifting of restrictions were prices which the 
Fuel Administration had fixed on the basis of cost to the 
operators. 

‘“‘Had the Fuel Administration’s active control over maxi- 
mum prices on anthracite coal been continued, the cost 
examination above referred to shows that it would have been 
necessary, on the basis of the present wage scale, to raise 
these maximum prices possibly as much as 50 cents a ton 
above those last fixed by the Government in order to pre- 
vent financial embarrassment and perhaps the closing of 
companies producing a substantial per cent of the necessary 
anthracite output. 

“Such a curtailment of production would eventually result 
in the demand exceeding the supply to such an extent as to 
increase the prices much higher than they would be if that 
supply were continued.” 

The increase in prices suggested by the Fuel Administra- 
tion relates solely to domestic sizes. The reduction in prices 
of other fuels which compete with anthracite steam sizes 
have necessitated some reduction in the latter. Therefore, 
an increase of fifty cents per ton in the price of domestic 
sizes will secure to the Delaware & Hudson Company and 
The Hudson Coal Company an increase of only 23.55 cents 
per ton of all sizes produced and marketed. 


RAILROAD DEPARTMENT. 


Late in December 1917 the President of the United States 
conceived it to be his duty to take possession of substantially 
all railways engaged in inter-state transportation, together 
with affiliated boat lines. Your railway property, and that 
of your system corporations in the United States, with the 
boats operated on Lake Champlain and Lake George, were 
included in this exercise of power and passed out of your 
control at noon on December 28 1917. Since that date 
these properties have been operated, in accordance with the 
President’s proclamation of December 26 1917, and the Act 
of Congress of March 21 1918, for the account of the United 
States, which have assumed responsibility for all expenses 
of operation, including maintenance, and all taxes, except 
war taxes, and have become liable to your company for what- 
ever just compensation may be provided for in any contract 
negotiated in pursuance of the Act or otherwise determined 
in accordance with the statutes and the Constitution. 

Under this condition the income account of your company 
for 1918 was not affected by the operating revenues, operat- 
ing expenses or the ordinary exactions of the taxing authori- 
ties. Your interest in the operating results obtained by the 
Railroad Administration is, therefore, indirect and restricted 
to their implications as to operations after the anticipated 
restoration of the properties to your direct control. 

Data supplied by the Railroad Administration indicate 
that the operating revenues of The Delaware & Hudson 
Company’s Railway for 1918 amounted to $34,789,864, an 
increase of $4,800,465, or 16.01 per cent over 1917. Freight 
receipts increased $4,757,563, or 18.77 per cent, and passen 
ger receipts decreased $232,007, or 7.64 per cent. 

Freight movement increased from 3,954,096,760 ton miles 
in 1917, to 4,062,078,074 ton miles in 1918; a gain of 
107,981,314 ton miles or 2.73 per cent, while the average- 
receipts per ton per mile increased from 6.4f mills to 7.41 
mills, a gain of 15.60 per cent. 

The increased freight movement was principally in anthra- 
cite, food products and munitions of war. The Railroad 
Administration assumed a control over routing of traffic 
never exercised by railways under corporate management, 
generally refusing to permit shippers to select routes or to 
choose the delivering lines and not only diverted to your 
railway, in order to relieve actual or threatened congestion 
at New York Harbor, and elsewhere, considerable traffic 
that would otherwise have moved differently, but, also, di- 
verted from your lines numerous shipments which they 
would normally have carried. 

Several changes, of which the following are considered the 
most important, contributed to the increase in the average 
receipts per ton per mile: 

(1) Advances in freight rates applicable to anthracite 
moving to Canadian destinations, cement, stone, sand and 
similar commodities, asked for in 1917, were sanctioned by 





the Inter-State Commerce Commission and permitted to go 
into effect on April 1 1918. 

(2) On June 25 1918 the Railroad Administration began 
to enforce an increase of twenty-five per cent applicable to 
all classified freight with increases roughly corresponding to 
that percentage on all other articles. Coal rates, for both 
anthracite and bituminous coal, were advanced on a scale 
commencing with fifteen cents per ton as to rates formerly 
under forty-nine cents per ton and ending with fifty cents 
per ton as to all rates formerly $3 00 per ton or higher. 
Rates applicable to coke took a scale of advances running 
from fifteen cents to seventy-five cents per ton, the minimum 
increase applying where the former rate was forty-nine cents 
or less and the maximum where it was $3 00 or more. Rates 
on ores, except ex-lake ores, were increased thirty cents per 
ton; cement and stone rates, two cents per hundred pounds; 
‘umber rates,jtwenty-five per cent but not over five cents per 
hundred pounds; grain rates, twenty-five per cent but not 
over six cents per hundred pounds; cotton rates, fifteen cents 
per hundred pounds. All commodity rates not specifically 
indicated were increased twenty-five per cent. The mini- 
mum charge for any less than carload shipments was raised 
to fifty cents; the previous minima had been twenty-five, 
thirty and forty cents for different kinds of shipments. The 
minimum charge for a carload shipment was increased to 
$15 00, superseding many much lower minima. Before 
these increases were made, an estimate, based on 1917 traffic, 
indicated that they would add about $5,900,000 to annual 
gross receipts. 

(3) The Railroad Administration adopted and has applied 
since May 1 1918 a basis for the apportionment of interline 
revenues, differing from the former system resting upon con- 
tractual relations between connecting carriers. While pri- 
marily adopted to reduce the labor of accounting, this change 
is understood to have increased the revenue attributed to 
your railway under Federal operation. Other changes in 
interline relations, such as the discontinuance of adjusting 
overcharges and undercharges in settlements, are considered 
to have had similar results. 

From data furnished by the United States Railroad Ad- 
ministration, it would appear that the movement of passen- 
gers over your lines decreased 13.45 per cent, the passenger 
mileage being 112,180,679 compared with 129,620,729 in 
1917, and the average receipts per passenger mile increased 
6.75 per cent from 2.342 cents in 1917 to 2.500 cents in 
1918. Passenger train mileage was, however, reduced 22.57 
per cent from 2,660,310 in 1917 to 2,059,990 in 1918, and 
passenger car miles 24.59 per cent from 13,080,801 to 9,- 
864,219. Passenger receipts per passenger train mile in- 
creased 19.30 per cent from $1.14 to $1.36 and receipts per 
passenger car mile in 22.49 per cent from 23.21 cents to 
28.43 cents. 

The decrease in passenger travel indicated by the fore- 
going is probably attributable to direct efforts to discourage 
unnecessary passenger movement, as well as to increased 
charges and withdrawal of facilities furnished under cor- 
porate management. One aspect of the reduction of facilties 
is indicated by the decrease in revenue from parlor and chair 
car service from $10,340 in 1917 to $3,954 in 1918. 

The increase in the average rate per passenger mile re- 
sulted from the increase of the basic mileage rate to three 
cents, effective on June 10 1918, modified, however, by 
the allowance of a special rate of one cent per mile to soldiers 
and sailors on furlough. 

There was a considerable increase in miscellaneous trans- 
portation revenue, due to augmented switching charges, 
and incidental revenues were increased by a gain of 109.98 
per cent in the demurrage charges collected, which amounted 
to $345,925 as compared with $164,744 in 1917. Prior to 
February 10 1918 the original rate for demurrage of $1 00 
per day, regardless of the length of detention, had been 
superseded by a rate of $2 00 per day for the first five days, 
with a rate of $5 00 per day thereafter. On the date named 
the rates were increased to $3 00 per day for the first four 
days, $600 per day for the next three days, and $1000 
per day thereafter. These increased charges had a beneficial 
effect in expediting the movement of cars when a shortage 
of equipment appeared imminent, and tend strongly toward 
the elimination of a misuse of facilities that is at times waste- 
ful. 

Operating expenses amounted to $31,353,784, as com- 
pared with $23,449,953 in 1917, an increase of $7,903,831, 
or 33.71 per cent. Subtracting the increase in revenues of 
$4,800,465 leaves a decrease in operating income, before 
the deduction for taxes, of $3,103,366. Expenditures for 
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maintenance of way and structures increased $1,215,554; 
for maintenance of equipment, $2,873,831; for transporta- 
tion, $3,809,887. 

The following figures, which should be understood as 
approximate only, indicate, as closely as computations now 
practicable permit, the relation of the various changes in 
operating conditions to the total increase of $7,903,831 in 
expenses. 





| 








Per Cent |_ Per Cento 
Increase Due to | Amount. 0 | Total Operating 
|Total Increase.| Expenses. 
Higher wages rates____..-..-- | $4,345,025 54.97 13.86 
Increased number of employees) 1,700,000 21.51 5.42 
Higher prices of materials. _-___ 1 1,043,183 13.20 3.33 
Increased quantities of mate-| 
tials and miscellaneous. -_-_-_- | 815,623 10.32 2.60 
ME witsuGt cGodcbonnce | $7,903,831 100.00 25.21 
| 








Considerably more than one-half the increase in expenses, 
and almost one-seventh of the total operating cost of the 
year, is attributable, therefore, to higher rates of wages than 
were in force in 1917. The new scale of wages, with changes 
in hours and working conditions, which has had this result, 
was put in force by General Order No. 27 issued by the 
Railroad Administration. This order established eight 
hours as the basic day for all classes of labor and in many 
instances provided bonuses for time in excess of eight hours 
or in excess of the number of hours which had theretofore 
constituted a day. The following table shows some of 
the typical and controlling rates in comparison with those 
in force in 1917: 

Rate per Hour, in Cents. 


Employees— 1917. 1918. 
yt SR a I ED 40 68 
i a Oo cemkbmededeawadoms 45 68 
Is ie a he is i 2 43 68 
a a a ses ta ewpeihiineininien a 43.25 68 
ee oe cnn. vine mencdin en itp aidnss ws ipdbies ®lm ete 43 68 
ee OL oe ada wetiemew em 27.25 58 
Carpenters, locomotive and coach........-------- 30 to 34 68 
Ra Ny aan denemow ace cman ole aiieiow 29.75 58 
et ao ee Sl caweeeatndwedeawmemnne 23 35 
el. Lt ewan eeabaadesae 77.50* 102.49* 
Se ss cc hab ewahieny ain Gib 22.5 to 23.5 40 
Carpenters, bridge and building...........-.- 30 53 
i eee wer minianbaniclaabes mine 34 68 
as SS sn caw ws ani aber ao irae eseoee 23 35.5 
Ejigineers:b 

a a as so ciaialah eee inennnreh ikertin bine ite 63 73 

i ca high x Goce Seas dns co lama tn mri nia 74 87 

Ne ieee ats as cme wm naiatts 62.5 73 

ENE ee a ee eee eee eee ee oe 54 67 
Firemen:) 

I ahi tad cn es i'eh ts slab sls o's wo Gis nc gl les in 41.5 56 

a id we Sais cnceleniehanilioneh 45 63 

a a a cag ee! 40.5 52.6 

EN Nits ak i iocs Za ia cier cscs te igllaedn eves Suman ini weeded 34 47.2 
Conductors:b 

EE SS ee a a a ae err av Ee ne 52.6 63 

ae i oh a ns itunes nce tea a tae a nd 68.7 83.5 

RR a Pale Ue ae a 58 77 

a 48.7 63.6 
Brakemen:b 

ne 55 AER EL ode SON apa aps EO 35 49 

ete uawmamamesiion 41 59 

EES S PC SIRE ere, eee Pe ee ee Te 39 55 

A OES SS ERE EE eS CGE CONE oe ar 45 60 





* Dollars per month. a Includes other trainmen. 
classes of engines and service. 


Increases of $25 00 per month over the pay received on 
January 1 1918, with a minimum of $87 50 per month, were 
also granted to all employees who were receiving on January 
1 1918, prior to the application of General Order No. 27, 
a basic rate of $62 50 per month and devoting major portions 
of their time to clerical work of any character, including not 
only clerks but also train announcers, gatemen, checkers, 
baggage and parcel-room employees, callers for train and 
engine crews, &c. Substantially all the increases noted were 
made retroactive to January 1 1918, thus requiring heavy 
payments to adjust the wages actually paid during the 
early months to the new standards. 

Apparently the operating expenses thus stated are still 
subject to increases on account of further wage increases 
which are under discussion, and that are likely to be made 
retroactive at least to September 1 1918. These projects 
include an increase of approximately 15 per cent in favor of 
engine and train crews with, in addition, provision for pay- 
ment of one and one-half times the standard rates, instead 
proportionately, for all time in excess of eight hours, and 
an increase in favor of telegraphers. 


ADDITIONS AND BETTERMENTS. 
One of the early decisions of the Railroad Administration 
was to provide for a reconsideration, by an agency of its 


own, of every program for additions and betterments that 
had been approved and adopted by the owners of the prop- 


6 Averages for all 





erties which had been taken under Federal control. As 
applied to your railway, this reconsideration resulted in 
determination to continue most of the work in progress at 
the end of 1917, with the exception, however, of the new 
third track between Schenevus and Richmondville Summit, 
which was under construction as a principal feature of the 
general trade revision between Oneonta and Mohawk Yard. 
The omission of this portion of the plan for adapting this 
part of your railway to the movement of trains of heavier 
tonnage would so seriously reduce the benefits obtained by 
heavy capital expenditures at other points, in addition to 
rendering useless the considerable outlay upon the par- 
ticular project, that it was deemed necessary to request a 
rehearing, which was accorded. Upon this rehearing the 
former action was reversed. But before this occurred the 
contractors had been paid and the work stopped. The 
completion of the work during 1918 was, therefore, held to 
be impracticable, and nothing was done toward its resump- 
tion. To the end of 1917 the total expenditure on this 
third track was $414,555 74, and the amount paid in the 
settlement with the contractors when the work was suspended 
was $125,770 09, so that it now represents a capital invest- 
ment of $540,325 83, all of which remains idle and un- 
productive. The suspension of this improvement has also 
involved losses in the necessary adjustments with contractors 
and the natural deterioration resulting from the exposure 
to erosion of unfinished grading. This interruption of the 
development program led to the postponement of the grade 
reduction between Cobleskill and Barnerville, which was 
authorized in 1917, but could not be placed in operation 
until the completion of this section of the third track. The 
Railroad: Administration also determined not to continue 
during 1918 the erection of new stations or the elimination 
of grade crossings in accordance with the ordinary program 
for the general development of your property. 

From Nineveh to Windsor, a distance of nine and one- 
half miles on the Nineveh Branch, a new second track was 
completed and placed in operation during June. During 
the year $305,031 63 was expended on this work, of which 
$297 ,373 20 was charged to cost of property and $7,658 43 to 
operating expenses. A new second track between Lanes- 
boro and State Line, a distance of 2.3 miles, was undertaken 
and the grading completed, at a cost of $93,122 26, of which 
$86,522 21 was for new capital and $6,600 05 for operating 
expenses. Bridge-work and track laying should be com- 
pleted early in 1919. 

The new third track between Oneonta and Cooperstown 
Junction, six miles, and the revision of grades between 
Schenevus and Cooperstown Junction, nine miles, referred 
to in last year’s report, were finished during 1918. The 
cost. $540,325 83, included $511,775 28, chargeable to cost 
of property and $28,55055 chargeable to operating ex- 
penses. 

The enlargement and rearrangement of the Carbondale 
Yard, in progress for several years, was substantially ad- 
vanced and placed in operation during the year. Changes 
yet to be made at the southern end, near Dundaff Street, 
will be undertaken when the grade crossing at that point 
can be eliminated. An enlarged yard office is now under 
construction. This yard now has a capacity of 3,139 cars, 
an increase of substantially 50 per cent over the former 
capacity of 2,100 cars. The expenditure during the year 
was $89,481 38, of which $66,317 97 was a capital expense 
and $23,163 41 a charge to operating expenses. 

At Whitehall, three sidings with capacity for eigty cars 
each, were gompleted during October, providing storage 
space that was greatly needed. The expense was $41,925 22, 
of which $39,929 45 was charged to cost of property and 
$1,995 77 to operating expenses. 

At Rouses Point additional yard tracks are under con- 
struction. The grading was practically completed during 
October and they should be in service early in 1919. The 
expenditure was $24,405 95. 

At Fort Edward additional land was purchased, the 
engine house enlarged, a new ash pit and coaling platform 
constructed, and a rearrangement of tracks is in pr ogress 
The expenditure of $18,856 69 was distributed in the sum- 
of $17,970 19 to cost of property and $886 50 to operating 
expenses. 

At the Colonie shops, the installation of two new 400 
horse-power boilers, mentioned in 1917, was completed at 
a total cost of $22,956 18, of which $22,922 93 represents 
new capital and $33 25 operating expenses. 

_ The addition to the general office building at Albany 
was completed during 1918 and occupation began in May. 
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The whole building, modern in construction and equipment, 
and suitable for your corporate purposes, now supplies office 
space of 189,079 square feet. The addition to its cost 
during 1918 was $50,516 19. 

Other improvements to your property include new water 
tanks for locomotives, with capacity for 100,000 gallons 
each, at Central Bridge and Rouses Points; a restaurant 
and women’s rest-room at Colonie shops; a ‘““‘Wye”’ track for 
turning locomotives at Delanson; a new freight station at 
Mechanicsville, begun before 1918; an addition to the 
freight station at Glens Falls; reconstruction of heating 
systems in round houses at Wilkes-Barre, Green Ridge, 
Carbondale, Oneonta, Mohawk, Whitehall and Rouses 
Point and in other buildings at Green Ridge, Carbondale 
and Oneonta, this reconstruction to be completed early in 
1919. 

Heavy repairs to 3,434 freight train cars, including the 
application of Economy draft arms, 5x7 couplers and heavy 
friction springs, referred to in the report for 1917, were 
continued during 1918 and are approximately two-thirds 
completed. The equipment of two hundred steel under- 
frame flat cars with temporary sides and removable drop- 
ends was completed. All freight train cars must be equipped 
with safety appliances approved by the Inter-State Com- 
merce Commission not later than September 1 1919; of 
18,794 ears, 18,534, or 98.62 per cent, have received this 
equipment. A statute requiring the equipment of loco- 
motives with electric headlights by July 1 1920 was the 
occasion of the equipment in that manner of 123 locomotives. 
By the same date all cabooses operated in New York must 
have eight wheels and steel under-frames; 84 out of 212 
such cars have received this equipment and 72 are to be 
provided for during 1919. The conversion of 135 wooden 
underframe gondolas into company service cars is in progress 
and about 38 per cent completed. Application of “Z” bar 
reinforced ends to 500 box cars is in progress and about 
one-third completed, and raising of the sides and ends of 
500 low-side gondolas is proceeding and about 82 per cent 
completed. 


ALLIED TROLLEY LINES. 


The gross operating revenues of the United Traction Com- 
pany amounted to $2,530,057, operating expenses to $2,211,- 
417, and net operating income to $124,835. These figures 
show an increase in operating revenues, as compared with 
1917, of $71,209; an increase in operating expenses of $94,528, 
and a decrease in net income from operations of $23,008. 
Compared with 1913, operating revenues decreased $16,566, 
operating expenses increased $545,767, and net operating 
income decreased $552,926. The year 1918 shows a net deficit, 
after payment of fixed charges, of $132,740, an increase over 
1917 of $78,634, or 145.33 per cent. 

The operating revenues of the Hudson Valley Railway 
Company amounted to $803,344, the operating expenses to 
$695,153, and the net operating income to $62,127. Com- 
pared with 1917, operating revenues increased $100,969, 
operating expenses increased $174,052, and net operating 
income decreased $76,967. Comparing 1918 with 1913, the 
later year shows an increase in operating revenues of $97 ,236; 
operating expenses, an increase of $220,266, and net operat- 
ing income a decrease of $132,925. The net deficit of 1918, 
after payment of fixed charges, was $118,364, an increase 
of $13,239, or 12.59 per cent. 

The operating revenues of the Plattsburgh Traction Com- 
pany were $33,907, operating expenses, $24,498, and net 
operating income $7,786. These data show a decrease in 
operating receipts, compared with 1917, of $4,972, a decrease 
in operating expenses of $3,919 and a decrease of $1,235 in 
net operating income. The net income, after payment of 
fixed charges, was $1,695. 

The Troy & New England Railroad Company had gross 
operating revenues aggregating $33,037, operating expenses 
of $27,090 and net operating income of $4,585. Compared 
with 1917, there was an increase in these revenues of $3,213, 
an increase in operating expenses of $7,442, and a decrease 
in net operating income of $4,229. The net deficit, after 
fixed charges, was $5,729. 

The period covered by the report for last year was one in 
which all street and interurban electric railways encountered 
extreme difficulties and suffered great hardship. As such 
it was, at that time, but the culmination of a long period 
in which rising expenses had pressed closely upon diminishing 
or stationary receipts. However, nothing in the situation 


that had developed to the close of 1917 approximated the 
difficulties and hardships of 1918. These have been nation- 





wide, but relief available elsewhere has been denied, in many 
instances, in the State of New York, because of lack of power 
in the Public Service Commission to approve reasonable rates 
in substitution for plainly inadequate rates fixed in franchises 
accepted under totally different conditions. The legislative 
power to correct this condition is believed to be plenary and 
a measure for that purpose has been passed by the Assemby 
and is now pending in the Senate. It ought to be adopted. 

The United Traction Company, in 1916, entered into a 
contract with its motormen and conductors under which it 
was agreed that the maximum or standard rate of pay from 
July 1 1916 to June 30 1919 should be 30 cents per hour. 
Early in 1918 the officers of the company, recognizing changes 
in conditions which materially affected the cost of living of 
these employees, consented to the substitution of 31 cents 
for 30 cents, without otherwise modifying this contract. 
This contract and the 31 cents rate were in full force in May 
1918, when the contracting employees demanded a further 
increase and the officers offered to make a second substitution 
of a higher rate and to fix the maximum at 35 cents per hour. 
The employees declined this proposition and inaugurated a 
strike on the morning of June 1 1918. Under heavy pressure 
from Federal authorities, based principally upon the use of 
the company’s facilities by employees of the Watervliet 
Arsenal, then largely engaged in war work, a settlement was 
effected on the second day of the strike, the terms of which 
required the immediate advance of the rate of pay to 37% 
cents per hour and provided for an arbitration by the War 
Labor Board which was given power to award not to exceed 
40 cents per hour. The arbitration resulted in an award 
of 40 cents, made retroactive to June 1. Wages of other 
classes of labor were increased by the same award, a minimum 
of 40 cents per hour being prescribed for all members of the 
labor organization maintained by the employees, the ad- 
vances in individual cases running from 6 per cent to 100 
per cent. 

Prior to this change, application had been made to the 
Public Service Commission for authority to collect a 6 cents 
fare wherever a 5 cents fare was then in force. All impedi- 
ments thought to exist in local franchises to the proposed 
change were abrogated by action of the local legislative 
bodies and within the maximum of six cents, the power of 
the Public Service Commission was thus rendered complete. 
Hearings were held while the platform employees were 
receiving 37% cents per hour and it was demonstrated that, 
on that basis of wages, the average car-mile of service cost 
the company, in wages, other operating expenses, taxes and 
interest on debt, 35 cents, while it was collecting from pas- 
sengers and other sources an average of only 28.12 cents per 
ear mile. The decision of the Public Service Commission, 
rendered on August 13 1918, permitted the advance to 6 
cents fares,and the new rate went into effect on August 19. 
The United Traction Company was thus the first among 
those operating in the larger cities of New York, to obtain 
any substantial readjustment of fares in recognition of the 
greatly increased cost of rendering service. 

With the utmost economy in operation, the new rate is 
inadequate to reimburse the company for its actual outlay 
in wages, other operating expenses, taxes and interest on its 
debt. During 1918 the new wages rates being in force for 
seven months and the higher rate of fare for nearly four and 
one-half months, these expenses exceeded all operating reve- 
nues by $132,739 66, this deficit exceeding the deficit of 
1917 by $37,383 50, or 39.20 per cent. Your corporate inter- 
est wholly aside, this condition is unhealthy and unwarranted 
from every economic and public point of view. The chief 
obstacle to its rectification, already referred to, is that the 
Public Service Commission, nominally endowed with statu- 
tory power to deal justly in all matters of rates and servie 
between the users of such services and the corporations sup- 
plying them, is held, by the Court of Appeals, to be without 
power to do so in instances in which the corporations operate 
under franchises, however antiquated, which establish maxi- 
mum rates lower than the rates than are now just and 
reasonable. In such cases the Commission can act only 
when and to the extent that it derives authority to do so 
from the action of the legislative bodies of the municipalities 
directly concerned. While it was practicable to obtain such 
action, where it was essential, as to the application for 6 eents 
fares, it is not yet clear that it will be obtainable as to and 
further adjustment. In any event, it is anomalous any 
improper that the authority of a State commission should 
depend, not upon the State Constitution or any State stat- 
ute, but upon acts of municipal bodies whose standards and 
course of action may differ widely in different communities. 
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The power of the Public Service Commission to fix reasonable 
rates lower than those established by local franchises has 
been repeatedly upheld and justice and public interest alike 
require that the rule whould work in favor of, as well as 
against, the capital invested in these public service enter- 
prises. 

It should be understood that the condition of your sub- 
sidiary, in this respect, is not different from other similar 
enterprises in the State of New York. While, in approving 
the increase to 6 cents, the Public Service Commission 
said that— 

“probably . . . the possible income will yield much less 

than a fair return,” 
the statement would be equally true if applied to almost 
any street railway enterprise in the State. The War Labor 
Board, in awarding higher wages rates, added, in many 
instances the following, all of which is fully applicable to 
the United Traction Company: 

“This increase in wages will add substantially to the 
operating eost of the company and will require a recon- 
sideration by the proper regulating authority of the fares 
which the eompany is allowed by law to collect from its 
passengers. 

oa ei WO. upon the local authorities and the people 
of the locality the pressing need for such an increase adequate 
to meet the added cost of operation. 

“The increase in fare must be given because of the imme- 
date pressure for money receipts now to keep street railways 
running so that they may meet the local and national de- 
mand for their service. .. . 

“The eredit of these companies in floating bonds is gone. 
Their ability to borrow on short notes is most limited. In 
the face of added expenses which this and other awards of 
needed and fair compensation to their employees will in- 
vilve, such eredit will completely disappear. Bankruptcy, 
receiverships and demoralization with failure of service, 
must be the result. Hence our urgent recommendation 
on this head.” 

Such are the words of former President William H. Taft 
and Honorable Frank P. Walsh, sometime chairman of the 
Federal Industrial Commission. 

The Hudson Valley Railway Company was compelled to 
apply to its employees the wages adjustment awarded to 
the employees of the United Traction Company and its 
operating expenses were unfavorably affected by the same 
advances in cost of materials. In a decision rendered on 
November 19 1918, approving the application of this com- 
pany for 6 cents fares, wherever the rate had been five 
cents, the Public Service Commission said, in part: 

“It must be evident that this road is a necessary part of 
the transportation facilities of the communities which it 
serves, and it should not be permitted to cease operations 
and go out of business. It is equally evident that it cannot 
continue to be operated unless the receipts from such opera- 
tion are at least sufficient to pay the expenses thereof and 
the fixed eharges to which it is subjected, nor can it be ex- 
pected to be operated indefinitely unless some return is made 
for the eapital invested in the enterprise . . . the only other 
alternative is such an increase in rates that the income will 
be sufficient to justify the continued operation of the line. 

“Although it is apparent that the company is entitled to 
and must have an increased revenue, it is not asking in this 
proceeding that an order be made fixing rates at such a sum 
as will yield an adequate return upon the capital invested, 
as is its right. . . . The matter of return on capital must 
wait unt! the war is over and more normal conditions 
prevail.”’ 

cpeenin the real value of this property the Commission 
said: 

“While no formal or detailed valuation has been made or 
attempted in this proceeding, there is much evidence in 
the record from which its value can be inferred, which makes 
it not unreasonable to assume a value for rate purposes of 
$5,000,000, which is practically the amount of the interest- 
bearing indebtedness. Certainly no one could complain 
of this valuation except the company itself.” 


GENERAL REMARKS. 


The temporary relinquishment of possession of your 
railway property to the Federal Government suggests a 
review of the eleven years’ period of development which 
began in 1907. Within a brief period which ended with 
the year 1906 or early in 1907, there had been acquired in 
your interest additional coal lands in Schuylkill County of 
large extent, your present Canadian railway holdings as 





well as additional railway properties in New York, and your 
interests in street and interurban electric railways, greatiy 
expanding your several interests. This expansion had not 
been currently financed, and adequate provision therefor, 
as well as for future development, was the first problem 
which confronted your present management. It was met 
by the issue of the First Lien Equipment Bonds of 1922, 
bearing date as of July 1 1907, and the First and Refunding 
Mortgage Gold Bonds of 1943, issued as of July 1908. These 
provisions made it practicable to consider the improvement 
and better adaptation of your railway to the economic 
potentialities of the communities and industries which it 
serves. ' 

While your company was the first to operate a steam loco- 
motive on the American continent and in 1917 was probably 
the oldest American corporation operating a railway under 
its original charter, its common earrier functions were, until 
a few years ago, secondary to its function as a producer of 
fuel. Its railway system was inaugurated and expanded 
as an agency for the marketing of its anthracite, and the 
common carrier duties which it undertook were merely 
incidental to this principal purpose. As recently as Feb- 
ruary 19 1906 the Supreme Court of the United States, 
deciding the matter of Inter-State Commerce Commission v. 
Chesapeake & Ohio Railway (200 U. 8S. 361), determined 
that a corporation which was at once a common carrier and 
an extensive owner of coal lands could not be charged 
with unjust discrimination in respect to any transportation 
undertaken for its own account as a producer and although 
the commodities clause of the Hepburn law was made by its 
terms to take effect on May 1 1908, it was at first held to be 
unconstitutional (164 Fed. 215) and did not become actually 
effective until after the decision of the Supreme Court in 
United States v. Delaware & Hudson Company (213 U. S. 
366) which was rendered on May 3 1909. This decision 
sanctioned the relations then existing between your railroad 
and coal departments although for the first time it was held, 
in that case, that your company is a “railroad company” 
within the intendments of such a statute (213 U. S. 417-8). 
From the date of the last mentioned decision it became desir- 
able to develop the common carrier functions of your railway 
upon lines wholly independent of your interest as a coal- 
producing enterprise. 

Modernization of motive power began in 1907 with the 
adoption of a new and heaier type of freight locomotive, 
known as the E-5 locomotive, which is of the consolidation 
type with a weight on the drivers of 227,000 pounds. Ninety 
of these locomotives are now in service. In 1910, six 
Mallet articulated locomotives were purchased and fifteen 
are now owned and in use. The following locomotives 
have been bought since 1906: 


Year. Number Type. 
ESE Sse, Ame es See 18 E-5 
is en 30 E-5 
as Oe)! be 2b PER A Le RT 6 Mallet 
ID inn is wien datiios cite 4 Mallet 
SE a eee 8 Se ae 6 Ten-wheel 
DE ot ait ctecae borne eee 1 Oil-burning consolidation 
DED x vias twin Cian a andaewas sien 12 E-5 
SER Se ee Ae ree 3 Mallet 
RE epg ira eS, PETE 15 E-5 
PRINTS aI eral iat, ee Pele tance DM oa 15 E-5 
POND 6 iti ec id eordmn wale eeu eaoes 10 Pacific 
i Si Se a ee be Oe aes 1 E-6 
GIRS rE ik Py Ee apes Se 2 Mallet 
SE onae ok bce coe ont esa ake 20 E-6 


(Ordered in 1917) 


The E-6 locomotive, shown above, purchased in 1915, 
was for experimental purposes and it was in consequence 
of this experimentation that twenty more of the same 
character were ordered in 1917 and received during 1918. 
Commencing in 1911, specifications for new locomotives 
required that they should be equipped with superheaters. 
In 1914 the equipment with superheaters of the locomotives 
purchased prior to the adoption of this policy was begun 
and prosecuted as rapidly as the engines could be spared 
from service or as they were shopped for general over- 
hauling. The following authorizations for equipment with 
superheaters were made and largely completed before the 
end of the year 1917: 


Year. Number. Type. 

GRR Ee as eR ee Sd 10 E-5 Locomotives 
ee ee ee ee a 38 E-5 Locomotives 

_peehee cl SP la AS IE se Rta Sie Se Se 6 H Locomotives 

OEE oh eos core oe eae 4 E-3-A Locomotives 
es Ser Se eae 4 D-3 Locomotives 
ae eee ree a eye 12 E-3-A Locomotives 
RI ERG: Se 30 E-3 and E-3-A Locomotives 


By the end of 1917 this work had resulted in greatly 
increasing the efficiency of the power equipment, enabling 








May 17 1919.] 


THE CHRONICLE 





2035 





the movement of equal tonnage at materially lower operating 
cost. The increase in tractive power of locomotives between 
1907 and 1917 affords a measure of the augmented efficiency 


which had been obtained. 
Average Tractive Power of All 


Year. Locomotives in Pounds. 
SO hakieie ac ibbisdtann ct cebabanitdteibkennsudenpe 28,876 
SOC AGMS cdg edna khe nogbbadihcadackl 38,616 
I, BOF CONG iii sco tn peedasbtbseddtnnantesnwin 33.73 


At the beginning of 1907 the number of freight cars in 
service was 13,783; on December 1 1917 the number was 
18,302, an increase of 32.79 per cent. The mere numbers 
fail, however, to state the actual increase in car capacity. 
The increase in the number of cars has been by the addition 
of larger cars and has been accompanied by the retirement 
of many cars which were below average capacity and their 
replacement by cars of greater than average capacity. The 
average capacity of all freight cars in 1909 was 35.77 net 
tons, while the average of the year 1917 was 37.69 tons, an 
increase of 5.37 per cent. In order further to increase the 
efficiency of freight equipment, a program of substitution 
of steel underframes for wooden underframes was in- 
augurated in 1909 with an authorization covering 500 cars. 
This was followed in 1910 by an authorization of 400 cars; 
in 1911, 400 were authorized; in 1912, 800 and in 1917, 1,000. 
On December 1 1917 there were, as already stated, 18,302 
freight cars, of which 8,543, or 46.7 per cent, had steel 
underframes and 9,888, or 54.0 per cent, had each a capacity 
of 85,000 pounds or greater. 

The principal increase in passenger equipment after 1906 
was by the purchase, in 1916, of twenty-four steel passenger 
cars and three steel mail and baggage cars. In addition a 
number of baggage and mail cars were equipped with steel 
underframes. The steel passenger cars added in 1916 are 
provided with smoking compartments and their use fre- 
quently enables a single car of this type to perform services 
for which two cars of the former type were necessary. 

Additional main tracks constructed during the period 
under review include the following: 

Delanson to Schenectady.—A second track, over a new line, 
was constructed between these points during 1907 and 1908. 
The location was determined with relation to southbound 
grades and it is operated as a southbound track, thus ma- 
terially reducing the grade against southbound traffic 
between these points and greatly increasing the capacity 
of the railroad over this distance. 

Watervliet to Waterford Junction.—A second track between 
these points was authorized in 1907 and the work was 
prosecuted during 1907 and 1908 and finally completed 
early in 1910. Owing to the heavy passenger traffic between 
Albany and Saratoga, traffic between these points had 
formerly been greatly congested and this improvement 
greatly facilitated operation. 


Green Ridge to Carbondale.-—Third and fourth tracks | ' 
between these points were authorized during 1907 and | 


completed in 1909. The frequent passenger service between 
Seranton and Carbondale and the large volume of coal 
traffic originating at breakers in this territory had rendered 
operation with the double-track line extremely difficult. 
The two added tracks have largely eliminated delays, and 
enable the railroad to handle increased tonnage between 
these points. 

Binghamton.—A second track, one mile long, was con- 
structed on Bevier Street, in this City during 1911. This 
permits freight trains to advance out of the Binghamton 
yard without blocking the main track or interfering with 
yard operations and has materially augmented efficiency 
at this point. 

Schoharie Junction to Delanson.—As part of a plan of 
grade revision between these points, a third track became 
necessary in order to permit slow-moving freight trains to 
advance without interference with faster moving passenger 
trains traveling in the same direction. This track was 
put into service on December 1 1916, and has materially 
benefited operation. 

Oneonta to Schenevus.—Construction of a third track 
between these points was authorized in 1917 and a portion 
between Oneonta and Cooperstown Junction was put in 
operation during October 1917. This additional track was 
also provided for as a part of the general plan for reduction 
of grades between Oneonta and Richmondville Summit. 
The ruling grade between the two points last named is now 
0.8 per cent; when the plan is complete the maximum grade 
will be 0.5 per eent. This work was not entirely completed 
at the end of 1917, but the additional track now enables 
heavy freight trains from the Oneonta yard to advance a 
considerable distance without interference with passenger 
trains and has greatly improved yard operations. 

Schenevus to Richmondville Summit.—A third track with a 
maximum grade of 0.5 per cent between these points is a 
part of the general plan for grade revision and was partly 
constructed during 1917. 

Nineveh Branch.—A second track on this branch was 
authorized late in 1917 and construction has continued 
during 1918. No benefit to operations resulted from this 
work prior to January 1 1918. All the heavy coal trains 
moving out of the Anthracite Region are operated over this 
branch and the single track heretofore existing was the cause 
of serious congestion in the past. The second track was 


necessary in order to increase the capacity of this portion of 





the road and thus to remove difficulties which tended to 
restrict the capacity of the whole system. 

The Wilkes-Barre Connecting Railroad Company was 
organized in 1912, by the joint action of your company and 
the Pennsylvania Railroad Company for the purpose of 
establishing a connection between the lines of the respective 
companies, near Wilkes-Barre. Right of way was acquired 
and construction commenced during 1913, and the line was 
opened for operation, although not entirely completed, on 
March 29 1915. This line is used to handle traffic which 
was formerly moved, under trackage rights, over a line owned 
by the Lehigh Valley Railroad Company and in addition 
to saving in expenditure, has greatly expedited the move- 
ment of trains. The question of grade crossings, which 
promised to be a very troublesome one, has also been avoided 
by this construction. Prior to Federal control it was 
operated by your company under an agreement with the 
other parties in interest. The cost of the one-half interest 
secured by your company has been $1,131,838 65. 

From 1906 to 1917, improvements in yard facilities were 
made at many points upon the system. The yard at 
Oneonta was remodeled and enlarged during 1906. At 
Glenville, N. Y., a new yard was constructed in 1907. 
The yard at Binghampton was enlarged in 1908. 
During 1909 new yards were constructed at Bluff Point, 
N. Y., and Jermyn, Pennsylvania, the latter for use as an 
interchange yard with the New York Ontario & Western 
Railway. The yards at Plattsburg and Rouses Point were 
enlarged during 1912 and that at Mechanicville was re- 
modeled and enlarged in 1913. 

A principal improvement of this character, in progress 
throughout the years from 1913 to 1917, inclusive, was 
the reconstruction and enlargement of the yard at Carbon- 
dale. This yard is one of the most important facilities in 
the operation of the Company’s railroad, as it is located at 
the concentration point of all northward bound anthracite 
passing over the lines, and the centre of distribution for 
empty cars returning to the collieries for reloading with 
coal. Carbondale is located at substantially the extreme 
north end of the Lackawanna Coal Basin, only one anthracite 
mining operation, that at Forest City, Pennsylvania, being 
farther north. All but one of the mines of The Delaware 
& Hudson Company’s system are within the region between 
Plymouth and Carbondale, in the Susquehanna and Lacka- 
wanna Valleys, and are well distributed over the inter- 
vening distance of about thirty-eight miles. Empty cars, 
destined to the anthracite mines, are taken out of the 
Carbondale yard by road engines which deliver them at the 
breakers and, picking up the cars which have been loaded, 
return to the yard. In the yard, these loaded cars are 
sorted and arranged in trains with regard to convenience in 
delivery at destination and junction points. In addition 
there is handled in this yard, a considerable tonnage of 

ral freight, other than anthracite, principally consisting 
uraffic moving in ear loads, which is interchanged with the 
Pennsylvania Railroad at Wilkes-Barre. This yard is also 
used for handling business of the Erie Railroad from and 
to anthracite mines in the same region. That company 
owns the railroad extending northward from Carbondale, 
which is used by The Delaware & Hudson Company as 
far as Jefferson Junction, under a long term agreement, 
and in consideration of the payment of trackage charges. 
The Erie Railroad has no direct connection with these 
mines over its own rails and has, therefore, arranged to use 
The Delaware & Hudson Company’s railroad between 
Carbondale and Avoca, handling thereover a considerable 
tonnage which passes through Carbondale yard and is there 
sorted and arranged in trains substantially as this Com- 

any’s own traffic is handled. This yard was established 
in 1872 and successively enlarged during 1888, 1893, 1895 
and 1899. The growth of the work there accomplished is 
indicated by the following which shows the average tonnage, 
during each period, moving northward out of this yard on 
which this Company has paid trackage charges to the 
Erie Railroad for use of the Jefferson Branch. 


Average Tons 


Period— Moved per Year. 
ee ee 00 TOT. 2 occcnccucccscunnhasenmatewadann 289,750 
aan G6: TOON. os owe cores banisdudesdedbuatouneas 1,076,164 
re St OD, SE, 2. mowcndidn + gueiediee haan oie 1,975,219 
ee See Oe fe. gn no wnennnee etnies thebeneenaneutece 4,713,499 
ETE Gh DENT waddcacccéwbeakevehebnase came amie 8,621,985 


Previous to 1910 the expansion of this yard had been 
by the addition of new tracks wherever the topography 
permitted and there had been, apparently, no well con- 
sidered plan of development. It was not properly co- 
ordinated with the balance of the system, its capacity was 
insufficient and it was not economical in operation. The 
tracks were too short to hold entire trains. The Erie Rail- 
road had also constructed a yard, of limited capacity, on 
land leased from this Company and this yard was of inade- 
quate capacity and unsatisfactory design. In these circum- 
stances a study of the situation, locally and as related to the 
entire operation of the Company’s railroad, was undertaken 
in 1910 and a comprehensive plan, contemplating progressive 
development over a considerable period and with the mini- 
mum interference with regular operations was ultimately 
formulated and adopted. 

The initial step was the reconstruction of the engine ter- 
minal in co-ordination with the general plan for the develo 
ment of the whole railroad. The old roundhouse, turntable 
and coal and ash-handling facilities were too small for the 
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motive power contemplated by this development, particularly 
for the Mallet locomotives intended for use as pushers on the 
heavy grade immediately north of Carbondale. These Mallet 
locomotives are ninety-two feet long, while those for which 
provision had formerly been made were about seventy-three 
feet long, and the weight of this new power exceeded that of 
the old by about fifty per cent. This part of the work was 
authorized in 1910 and completed during 1911. At the time 
of this authorization, the officers were empowered to pur- 
chase the land necessary to the enlargement of the yard and 
purchases were begun, but the whole area necessary was not 
immediately obtained owing to difficulties in dealing with 
certain of the owners and those incident to the elimination 
of certain grade crossings. A further step in the program, 
the construction of storage tracks for locomotives, car repair 
tracks and the rearrangement of water-tanks and water 
supply lines was completed in 1914. The earliest aut horiza- 
tion covering reconstruction of the actual yard itself was 
granted during October 1914 and covered the construction 
of two main tracks beyond the western limits of the yard 
as it then existed and of certain new tracks within the 
existing yard. To obtain space for the new tracks it was 
necessary to level a large section of the hill lying west of 
the yard and to remove the old yard of the Erie Railroad. 
The latter was provided for by permitting the Erie to use 
the new yard upon paying part of the cost of its operation 
and maintenance. This work was prosecuted throughout 
the whole of the calendar year 1915. The new tracks were 
not available for use during that year and the work inter- 
fered somewhat with the operation of the old facilities as the 
material taken from the hill had to be moved southward 
through the southern end of the yard and about one and 
one-half miles on the main tracks to ‘‘Duffy’s Field’’ where 
it was planned to erect a new plant for the storage of an- 
thracite. The new coal storage plant at ‘‘Duffy’s Field” 
was a part of the general plan of reconstruction. In 1899, 
a storage plant for coal had been provided on a location just 
north of the yard as it then existed and east of the Lacka- 
wanna River. To straighten the channel of the river in 
order to permit the lengthening of the yard tracks it was 
necessary to utilize this space and therefore to remove and 
reconstruct the storage plant upon another location. 
Authority to do this was issued in May 1915, and the work 
completed during December 1916. Every effort was made 
to accomplish this removal with the minimum interference 
with the use of the plant but a heavy reduction in its capacity 
during a portion of the time was unavoidable. As an 
incident of this yard improvement it was necessary to 
eliminate a grade-crossing by constructing a highway bridge 
over “Simpson’s Road.” The final plan of the yard re- 
uired two additional main tracks across this road for which 
the consent of the local authorities was required. The high- 
way was occupied by a street railway track and the traffic 
on both the street railway and on the highway was heavy, so 
that the continuance of the grade-crossing, with additional 
railway tracks, was considered by the authorities exceeding- 
ly dangerous. An overhead bridge, to carry the street 
railway and the highway, was constructed under an agree- 
ment by which its cost, together with that of the necessary 
approaches, was unequally divided by the Scranton Railway 
Company and The Delaware & Hudson Company. The 
portion borne by this Company was properly a part of the 
cost of the yard improvement. The work was completed 
and the overhead structure placed in use on Dec. 7 1917. 

The completion of the yard improvements was provided for 
by an authorization issued during October 1916, and the 
final work progressed throughout the whole of the year 1917. 
The new main tracks were placed in operation in October 
1917, and some of the new yard tracks became available 
during the preceding summer. Actual benefit did not 
accrue from these heavy outlays until the new main tracks 
could be utilized and full use of the improved yard could 
not be attained during the brief remainder of the calendar 
year. During December 1917, however, the new facilities 
began greatly to facilitate the operation of the property as 
a whole. The cost of these improvements to the Carbondale 
yard exceeded $1,500,000 00. Before the work began in 
1910, the yard had an approximate length of 5,000 feet and 
an aggregate capacity of 2,100 cars. The new yard turned 
over to the Railroad Administration on January 1 1918, 
has an extreme length of 7,200 feet and capacity for 3,139 
cars, an increase in car capacity of 49.48 per cent. This, 
however, by no means measures the gain accruing from this 
expenditure. Not only has nominal capacity been greatly 
increased, but an uneconomical yard, difficult and costly 
to operate, has been replaced by one thoroughly modern and 
efficient in design and arrangement. The relation of the 
old yard to the railway system was such that its inadequacy 
was reflected over the entire system; that of the enlarged and 
improved yard is such that its operation increases the capacity 
and efficiency of the entire railroad. 

The development of the railroad required new locomotive 
shops. Previous to 1911 heavy repairs to locomotives were 
distributed between shops at Carbondale, Oneonta and 
Green Island. With the large increase in the number of 
locomotives and in the size and weight of the power units 
these shops became inadequate. It was considered necessary 
to locate shops of much greater capacity at a single point as 
near as possible to the centre of locomotive distribution. 
Such shops were erected at Colonie, a short distance north 
of Albany, during 1911 and 1912. The design of these shops 





was new and presents many novel features in shop economy. 
A bay for the transfer of engines by cranes takes the place 
of the old-style transfer-table and is located in the centre 
of the shop. It has bays on both sides for erecting pits, 
behind which are bays for machine tools, the light tools being 
placed in galleries. When first made available for use these 
shops were considered to be the most advanced and complete 
of their kind in the country. In order to provide for their 
erection the Company acquired 111.87 acres of additional 
land, of which about 104 acres are occupied by building and 
track development and the balance available for expansion. 
The buildings are so located that they may be doubled in size 
by end extension. The total cost has been $2,592,856 63. 
The new shops have effected a considerable saving in expense 
by (1) concentrating this kind of labor under proper and uni- 
fied supervision and (2) by reducing the time required for 
repairs and more promptly returning locomotives to service. 
In connection with this development, the company provided 
a yard for use in connection with passenger service of the 
Albany district, including facilities for the repair of passenger 
and freight ears. 

Proper handling of the larger and heavier locomotives, 
particularly at the ends of runs, has made necessary the re- 
placement of many of the older enginechouses by structures 
of greater size; many of the old turntables were too short and 
of insufficient strength, while ash-pit and coaling facilities, 
adequate under former conditions, became obsolete. At 
Oneonta a new roundhouse with fifty-two stalls was built 
in 1906, together with a 75-foot turntable and a new coaling 
trestle. In 1912 new ash-pits were built as those in existence 
were too short and caused serious delay. In 1916 this round- 
house was further enlarged, and in 1917 a plant for the storage 
of locomotive fuel was erected in order to avoid delays in 
times of coal shortage. Binghamton was provided with a 
new 10-stall roundhouse, 90-foot turntable, modern ash-pit 
and mechanical locomotive fuel station in 1910. At Car- 
bondale a new 41-stall roundhouse, a 90-foot turntable, 
ash-pits and coaling station were provided in 1911. A 
30-stall roundhouse, 90-foot turntable, ash-pits and loco- 
motive coaling trestle were built at the Colonie shops in 1911. 
In 1913 a new 5-stall roundhouse with a 100-foot turntable, 
ash-pits and mechanical locomotive fueling plant were 
erected at Mechanieville. All these structures are of the 
most modern design and capacity sufficient for the longest 
locomotives. 

Motive power of greater capacity of course increased the 
normal length of trains and passing sidings which sufficed 
with lighter power were rendered inadequate. Additional 
sidings of sufficient length for the heaviest trains became 
necessary in the co-ordination of a railroad of developed 
capacity. New sidings were constructed at Schenevus, 
Sidney, Wells Bridge, Bainbridge and Cobleskill in 1909; 
at Castleton and Cambridge in 1910; at Fort Edward, Sum- 
mit (two), Fort Ann (two) and Ballston (two) in 1911; at 
Montealm Landing, Crown Point, Wadhams and Canada 
Junction in 1912; at Cobleskill and West Richmondville in 
1915. Old sidings were extended, during the same years 
and the year 1916, at East Worcester, Rupert, West Pawlet, 
Tunnel, Schenevus and East End. 

The earliest effort, on a comprehensive scale, to obtain 
more favorable grades, was the reduction of the grades against 
north-bound traffic between Nineveh and Oneonta. This 
was accomplished in 1911 with the result that the former 
maximum of 0.76 per cent was replaced by a maximum of 
0.3 percent. With this reduction it became possible to move 
full trains from Carbondale to Oneonta without, in any way, 
breaking the load and for one locomotive to haul from the 
summit north of Carbondale to the end of the division any 
train which can be taken to the summit by a single locomotive 
reinforced by a Mallet pusher. Work was next undertaken 
upon the line between Oneonta and Delanson, the ultimate 
object in view being the attainment of a maximum of 0.5. 
It was practicable, however, to adjust the program in such 
a way as to obtain, as a preliminary step, a maximum of 
0.8. The adverse grades formerly encountered ran as high 
as 1.16 per cent. This work was in progress during 1916, 
the work of that vear including the sections between Worces- 
ter and Richmondville Summit, Cobleskill and Barnerville, 
and Schoharie Junction and Delanson. These portions of 
the improvement became available for service on Decem- 
ber 1 1916, and have resulted in considerable economies 
since that date. The completion of this work so as to obtain 
the 0.5 per cent maximum, in accordance with a plan devel- 
oped after a great deal of study, was authorized in 1917. It 
will require revisions of grades on the sections between 
Oneonta and Schenevus and Cobleskill and Barnerville and 
the construction of a new line on an entirely new location 
from Schenevus. During 1917 part of the work between 
Oneonta and Schenevus was accomplished and the new line 
from Schenevus to Richmondville Summit was placed under 
construction but not completed. With the completion ofs 
this phase of the work, the tonnage capacity of locomotive, 
on the Susquehanna Division will be materially augmented 
thus considerably reducing operating expenses. With the 


maximum of 0.5 attained it will be possible to haul trains 
of the maximum tonnage from Oneonta to Schenectady with 
the use of a pusher locomotive between Schoharie Junction 
and Esperance only. 

The grade revisions referred to are all upon the Susque- 
hanna Division which extends from Binghamton to Albany 
and Mechanieville. 


This is the area of greatest traffic den- 
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sity for the railroad as it is traversed not only by the greater 
portion of the anthracite He eg originating at the mines 
adjacent to its tracks and the bituminous coal and general 
merchandise traffic interchanged with the Pennsylvania Rail- 
road and Central Railroad of New Jersey at Wilkes-Barre, 
but also by heavy general merchandise and bituminous coal 
traffic interchanged with the Erie and Lackawanna railroads 
at Binghamton, and with the Lehigh Valley at Owego. This 
combined tonnage is moved to Oneonta on through trains 
either from Binghamton or from the Pennsylvania Division 
via Nineveh. At Oneonta the traffic is sorted and moved 
northward, through Delanson, to Albany or Mechanicville 
or through Saratoga into Canada. Local business, while 
considerable, constitutes a relatively small proportion of the 
total tonnage and under normal conditions the northbound 
business greatly exceeds that moving southward. Conse- 
quently there is a heavy southward movement of empty 
ears, the preponderating portion of the anthracite cars going 
back to the coal region without loads. Except under ex- 
traordinary conditions the gréater part of the power moving 
toward the south is not loaded to capacity. The line be- 
tween Oneonta and Delanson was built as a single-track 
road in 1865 and, in conformity with the custom and neces- 
sities of that period, was located with regard to economy in 
capital expenditures rather than to the economies in opera- 
tion which might have been gained with a greater first cost 
and more attention to securing a low-grade line. Later this 
was made a double track line but without relocation or re- 
duction of grades. Oneonta lies in the valley of the Susque- 
hanna River and to reach Delanson it is necessary to cross 
two water sheds, first, that separating the Susquehanna 
and Schoharie Valleys, next that dividing the latter from the 
valley of the Hudson River. Exhaustive studies of the 
topography and possibilities of this region were necessary 
before actual work was undertaken. 

On June 30 1913 an agreement was made with the City of 
Albany 1n pursuance of which the company’s terminal facili- 
ties in that city for both passengers and freight have been 
greatly enlarged and improved and a new office building 
and freight terminal obtained. This contract was the result 
of long consideration and represented the desire of the munici- 

ality to improve the appearance of the water-front and the 
ower portion of State Street, as well as the wish of the com- 
pany to obtain enlarged facilities. Prior to these changes 
the operation of the property was hampered by grade cross- 
ings, inadequate trackage, badly located freight terminals 
and insufficient office room under its own ownership. Not 
only have these defects been remedied by the improvements, 
but provision has also been made for further expansion to 
meet additional requirements of the future. 

It is necessary to understand that all the foregoing im- 
provements were related from the beginning and that the 
full benefit of none could have been obtained until all were 
completed. The problem was to increase freight-train 
efficiency. This involved, primarily, better grades, loco- 
motives of greater tractive power and larger cars. Larger 
locomotives required better road bed and stronger bridges as 
well as larger roundhouses, turntables and ash-pits. Longer 
trains, made possible by better grades and more powerful 
engines, required larger and more capacious terminal and 
assorting yards, longer passing tracks and more second and 
third tracks. New and additional power and cars required 
new shops. Ail these changes and improvements had to 
be balanced and co-ordinated so that the completed property 
would function efficiently as an entity. It was a real process 
of reconstruction and development resulting 1n the creation 
of a property, turned over to Federal control] at the end of 
December 1917, which was of much greater capacity and 
entirely different from that which was operated during the 
period of development. 


FEDERAL CONTROL. 


To the end of May 1918 the railway properties under Fed- 
eral control were operated through their managing boards 
and the officers selected by these boards or directly by the 
owners. At the beginning of June, however, the Director- 
General, without assigning any definite reasons therefor, 
relieved the corporate managers and officers of these re- 
sponsibilities and appointed “Federal Managers,’’ who were 
required to separate themselves wholly from relations with 
the owning and formerly operating corporations. Your 
former Vice-President and General Manager, Mr. F. P. 
Gutelius, was designated as the Federal Manager of your rail- 
way and its affiliated railway and boat lines in the United 
States, and immediately ceased to be an officer of your cor- 
poration and its subsidiary corporations. Coincident with 
this change, a complete separation of the railway and cor- 
porate managements was required involving a rigid classifi- 
cation of the personnel and in some instances the distribution 
of duties formerly performed by single officers. No com- 
ment upon the wisdom of these requirements is made or 
intended. It must be noted, however, that it adds another 
to the problems of readjustment, the solution of which must 
accompany or precede the restoration of the properties to 
their owners. 

The Act of March 21 1918, under which the railways are 
now operated, permits Federal control for no longer than 
one year and nine months after the “proclamation by the 
President of the exchange of ratifications of the treaty of 
peace.’”’ Notwithstanding certain efforts to prolong the 


period, and an apparent desire on the part of a numerically 





slight section of the public to utilize the emergency action, 
in violation of solemn pledges at the time it was taken, as 
a means to permanent ownership by the Government, it is 
plain that the great majority of the public desires as prompt 
return as possible to normal methods and conditions. This 
is especially true of those who, as travelers and shippers, have 
most frequent occasion to require railway services. The 
discussion of the legislative changes which should accompany 
the return of the fpr 0d son to their owners is now in progresss, 
many and varied programs have been suggested, and within 
a short time the consideration of measures is likely to become 
detailed and definite. Intelligent discussion of these prob- 
lems ought to proceed from initial recognition that the soli- 
tary basis of necessity for the radical action of December 1917 
was the destructive character of the regulative measures and 
methods that had accumulated, rather than developed, up 
to that time. It was the financial weakness of the carrier 
corporations caused thereby that, in the face of a great 
national emergency, impelled towards the proclamation of 
December 26 1917. On the side of financial resources the 
regulative measures had left no margin of safety. Inde- 
pendent and conflicting authorities, none of them with defi- 
nite or recognized responsibility for obtaining an equation 
between required expenses and permitted income, had regu- 
lated expenses (chiefly but not by any means wholly those 
reflecting rates of wages), upward, while rates of fare and 
freight were regulated in the opposite direction, or held 
nominally stationary while the medium of payment was 
rapidly declining in purchasing power. Prior to the war 
these conditions had induced sporadic disasters, in other 
cases they had merely threatened; but with the enormous 
inflation of the war period and with the sudden pressure 
upon the reduced supply of labor and resultant high wages, 
the situation became unworkable and impossible. The only 
relief lay in the direction of a prompt adjustment of rate 
schedules to the new conditions and between such an adjust- 
ment and the corporate managers the machinery of regulation 
seemed to interpose as an insurmountable obstacle. By 
means of Federal possession the President conceived that 
an adequate adjustment of rates could be obtained without 
excessive delay and that, pending such adjustment, the in- 
evitable losses of operation could be, in the main, shifted 
to the public treasury. If the former could have been ac- 
complished without Federal possession, the latter would 
have been unnecessary. 

The problem is the elimination of the conditions of which 
this weakness in face of emergency was the inevitable result. 
The mere form of the regulative system determined upon is 
of minor consequence. The essentials are that it should be 
complete and systematized, prompt and sympathetic. If 
rates of wages are to be controlled by public authority, in 
consideration of the obligation of employees as well as owners 
not to interrupt the public services rendered by the facilities 
they operate, it is necessary that there should be co-ordina- 
tion between the regulation of wages and the regulation of 
rates. Otherwise the earriers are not unlikely to be required 
to pay wages in amounts in excess of any income available 
for that purpose, in effect out of capital, with the early result 
of impairment of service and the ultimate consequence, if 
uncorrected, of its discontinuance. There have, in recent 
years, been many instances in which one public or quasi- 
public authority has coupled with a direction to increase 
wages the declaration that to meet the added expenses there 
must be compensatory changes in rates, only to have the 
proposed compensation refused by a second authority actually 
constituted by the same public—that is, deriving its powers 
from the same source. 

Railways and all public service enterprises are now re- 
quired to operate for moderate returns to their owners and 
these returns secured by but narrow margins of safety. 
Such has been the publie attitude in the more recent past, 
where it has not appeared to be even less favorable, and there 
is no evidence of a change of temper in this respect. If this 
attitude is not to be fatal to private management the recti- 
fication of conditions that would destroy the margin be- 
tween solvency and insolvency must be immediate, the 
remedy must always be applied before the margin has been 
absorbed. This implies a degree of rapidity in the processes 
of regulation which the past has shown them not to possess. 
Railways and other public service enterprises have been 
compelled to wait for justice until action which, if promptly 
taken, would have sufficed, has become wholly insufficient. 
The correction of this defect is among the plainest necessi- 
ties of the situation. Moreover, regulation to be consistent 
with the public interest must be applied in the light of sym- 
pathetic realization of the problems and needs of the in- 
dustry. The scales of justice must be held in balance with- 
out partiality to the purchasers of transportation and with 
adequate comprehension that, in the long run, the interests 
of those who desire transportation services and those who are 
equipped to render such services are identical. Economic 
efficiency reposes in ability and intention to create and dis- 
pose of some commodity or service on terms which afford a 
just profit to both parties to each transaction, the seller 
and the buyer. If either the railways or the purchasers of 
railway services fall below this standard the condition must 
speedily be corrected or the whole industrial fabric will be 
unfavorably affected. 

By order of the Board of Managers, 

L. F. LOREE, 
President. 
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INTERNATIONAL HARVESTER COMPANY 





ANNUAL REPORT—FOR THE FISCAL YEAR ENDING DECEMBER 31 1918. 








To the Stockholders: 

The Board of Directors submits the following report of 
the business of the International Harvester Company and 
affiliated companies for the fiscal year ending December 31 
1918, together with a statement of the financial condition 
at that date. The report embraces the operations of Inter- 
national Harvester Company of New Jersey and International 
Harvester Corporation for the period January 1 1918 to 
September 19 1918, on which date these two companies 
were merged into the International Harvester Company. 


INCOME ACCOUNT FOR 1918. 

Income from Operations, after providing for taxes, but 
before making deductions for Interest on Loans, Plant 
reciation, Losses on Receivables, and other reserves 


eo. le diwnandadhniceduniaasknuk $31,648,856 77 
Deduct— 
I EE ae a De ea ee $882 454 22 
Ore and Timber Extinguishment_-.__....._- 447 ,631 93 
Reserve for Plant Depreciation____..._-.--- 2,385,942 45 
Reserve for Special Maintenance.__._____-_- 219,637 
Reserve for Losses on Receivables-_--------- 999,865 71 
Appropriation for Pension Fund---._.__---- ,000 00 
Appropriation for Employees’ Savings Plan-- 250,000 
6,185,531 65 
$25,463,325 12 
Deduct— 
War Losses Charged off in 1918.__...................... 10,478,000 00 


STOR EEG SO MNO LOL B a sn idountwcds akoidines ans $14,985,325 12 


SURPLUS DECEMBER 31 1918. 


Balance at December 31 1917— 
International Harvester Company of New 
I tales th ie nite aie eee cadens bieiie mnie $43,140,217 95 
International Harvester Corporation (Subject 
to foreign war losses not yet determined an 
not covered by Reserves) ..--.......-..- 17,911,119 60 
——————— $61 051,337 55 


Add— 
Net Profit for Season 1918_...---.-.------ $14,985,325 12 
» Deduct Dividends— 
On Preferred Stock of I. H. Co. of 
a $1,050,000 
On Common Stock of I. H. Co. of 
1,400,000 


On Preferred Stock of I. H. Cor- 
a cea ain fe we mere 1,050,000 
On Preferred Stock of I. H. Co__.- 2,100,000 
On Common Stock of I. H. Co__-- 2,400,000—8,000,000 00 
——_ 6,985,325 12 
Surplus at Dec. 31 1918 (Subject to foreign war losses not 
yet determined and not covered by Reserves). ...___-_ $68 ,036,662 67 


COMBINED BALANCE SHEET DECEMBER 31 1918. 
ASSETS. 
Property— 


Real Estate and Plant Property, Ore 
Mines, Coal and Timber Lands, &c__.. $86,274,716 11 


uct: 
Reserves for Plant Depreciation. ...__.__- 20,580,465 72 


i PA 0! se cassaadeeaucn ano nne 
erve Fund Assets— 

Fire Insurance Fund................... 

IS nn a as as ds on ws sien divans wa) eos 





$65,694,250 39 
335,934 04 





2,258,950 00 
Current Assets— 
Inventories: 
Raw Materials, Work in Process, Fin- 
bg ee ee eee $114,516,302 28 
Receivables: 


Farmers’ and Dealers’ 


ID cain ities sc tanele oS $25,311,096 96 
Accounts Receivable--$16,405,637 22 
1,716,734 18 
Deduct: ee a 
Reserves for Losses -___-_- 


5,915,808 63 


Funds withheld in Europe 
asus oe $45,432,972 18 
normal exchange rates_ . 972 1 
Less War Losses charged 


35,800,925 55 











ee re eg oo ok a 20,598,000 00-—24,834,972 18 
mei oy ; ds $9,626,710 40 
on ——— a , . 
Canadianand Australasian 
io eee 870,823 53 
Miscellaneous __________ 1,240,062 70 
—_—_—————_ 11,737,596 63 
Sa ras cide ona wibwicech ocala cubes as 28,040,060 47 
214,929,857 11 
$283 ,218,991 54 
LIABILITIES. 





TOSS Bo Sake eae $60,000,000 00 

80,000,000 
$140,000,000 00 
$10,370,000 00 





Accounts Payable: 
Current Invoices, Pay- 
rolls, tax provision, in- 
terest accrued feo isnae ee ot 60 
n 


(payable March 1 1919)_ 1, J 
Common Stock Dividend eenneadeed 
(payable Man. 15 1919)_ 


1,200,000 00 
——————--——~- 38,132,011 60 
48,502,9M 60 





Reserves (Appropriated Surplus)— 
SE ee $2,761,757 27 
2,000,000 00 
6,223,751 22 
4,237,391 00 


d 
Industrial Accident Fund_-..___________ ,000 00 
Employees’ Savings Plan__--_...__.____- 1,100,000 00 
Contingent, for foreign war losses not yet 
Ldhakriveebmsvian oibosws 9,406,517 78 





26,679,417 27 


_ 68,036,662 67 
$283,218,991 54 


Note.—In addition to the funds withheld in Russia and enemy countries, 
the Company’s investment in those countries, included in the balance 
sheet, is plant property and inventory at Lubertzy Works, Russia, $4,750,- 


000, and at Neuss Works, ny, $2,100,000. This investment is 
carried at the same amount as last year. 


Surplus (Subject to foreign war losses not yet 
and not covered by Reserves) yet determined 











GENERAL. 

This report of the International Harvester Company, 
formed by the merger, effective September 19 1918, of 
the International Harvester Company of New Jersey and 
the International Harvester Corporation, records the com- 
bined results of the buiness of the two merged companies 
from January 1 to September 19 1918 and of the new Com- 
pany for the remainder of the year. 


SETTLEMENT OF THE “HARVESTER CASE.” 

In January 1918 the Supreme Court of the United States, 
on motion of the Attorney General, continued the Harvester 
case and other anti-trust suits then pending before it. The 
Harvester case had already been pending in that court for 
three years, had been twice argued there, and was awaiting 
the third argument. The decree of the Lower Court was 
entered in August 1914. Two judges held against the 
Company, while the third filed a strong dissenting opinion 
upholding the legality of the Company. Even the adverse 
opinion was not based upon any wrongful practices or in- 
jurious acts, but upon the Company’s alleged, though un- 
exercised, power to dominate the agricultural implement 
trade. The action of the court in postponing the case on 
account of war conditions made it plain that no decision 
could be expected until after the return of peace. 

This further delay left a very serious situation. The 
assets and business of the International Harvester Company 
had been equally divided in January 13 between the original 
Company and a new Company, the International Harvester 
Corporation, the latter taking over the foreign plants and 
business and the new lines, such as tractors, gas engines, 
wagons, cream separators, &c. The war had seriously 
impaired the Corporations’ assets in Europe, especially in 
Russia and the Central Empires, and it lacked the capital 
required adequately to develop the new lines and prepare 
for business abroad at the end of the war. No dividend had 
been paid on its common stock for four year. At the same 
time, the uncertainties of the litigation with the Government 
had prevented the old Company from making any per- 
manent plans for the development of its trade. 

In view of this situation, the Company felt constrained 
to dismiss its appeal to the Supreme Court upon the terms 
of an agreement made with the Government in July 1918, 
under which an agreed decree was entered in the District 
Court at St. Paul on November 2 1918. This decree pro- 
vided: (a) That after December 31 1919 the Company shall 
not have more than one agent or representative in any city 
or town in the United States for the sale of any of its agri- 
cultural implements; (b) that it shall presently endeavor to 
sell, and shall sell within one year after the close of the war, 
three (the Osborne, Champion and Milwaukee) of its five 
lines of harvesting machines, and, in connection therewith, 
if possible, its Osborne and Champion harvesting-machine 
plants; and (c) that if competitive conditions in agricultural 
implements shall not have been established at the end of 
eighteen months after the expiration of the war, the Govern- 
ment shall have the right to such further relief as may be 
necessary to secure such conditions. 

Two lines of harvesting machines have already been sold 
to competing manufacturers—the ‘“‘Osborne’”’ line to Emer- 
son-Brantingham Company of Rockford, Illinois, and the 
“Champion” line to B. F. Avery & Sons of Louisville, 
Kentucky. 

MERGER OF THE TWO HARVESTER COMPANIES. 

While the terms of the settlement with the Government 
were accepted with reluctance and regret by the directors, 
they believed that the losses resulting from the partial dis- 
integration of the Company’s business in harvesting machines 
would be largely compensated for by the reuniting of the 
domestic and foreign resources and business of the two 
companies. 

Such a reunion was immediately effected by an agree- 
ment of merger made by the directors of the two companies 
in July, and duly approved and ratified by the almost 
unanimous vote of their respective stockholders on September 
10 1918. It was approved by the Public Utilities Com- 
mission of New Jersey on September 18 1918 and became 
effective September 19 1918 in the International Harvester 
Company, a new corporation under the laws of New Jersey. 

The reunion has enabled the Company to make permanent 
plans for adequate development of foreign trade, and of new 
lines as to which there can be no complaint of insufficient 
competition. Thus the Company has established a firm 
basis for its business at home and abroad. 

1918 EARNINGS, 

Earnings from the year’s operations show a slight increase 
over the combined results of the two merging companies 
for the year 1917. The percentage of earnings from the 
current year’s operations to the net investment before 
deducting war losses is about 11%. After deducting war 
losses charged off in 1918, it is less than 7%. ; 

A considerable portion of the earnings was derived from 
the steel properties, including extensive sales in the general 
market, fromfsales of motor trucks, and from Government 
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contracts. On the sale of farm implements the percentage 
of profit to the capital engaged in that branch of the business 
exhibits only slight variation from former years. 

The inventories are abnormally heavy. Three principal 
factors have caused this condition: the stimulation of produc- 
tion in certain lines required under the Government’s war 
program; the high prices of materials, coupled with further 
advances in labor costs; and the continued dulness of the 
implement trade, due to the belief that prices of materials 
and labor would soon recede after the cessation of hostilities— 
a belief not yet realized. In the balance sheet the ‘‘basic”’ 
inventory, representing a normal quantity, has been valued 
at 1916 inventory prices, which were adopted in 1917 as a 
fair and stable basis for inventory valuations during the 
period of the war. The “excess” inventory has been valued 
at reasonable market prices. 


MANUFACTURING CONDITIONS, 


Manufacturing operations prior to the armistice of No- 
vember 11 1918 were carried on with great difficulty owing 
to shortages of labor, material and transportation caused 
by the country’s war demands. The reliance of the Allied 
countries upon the United States for foodstuffs, imposed 
upon the agricultural implement industry the responsibility 
of furnishing labor-saving farm machines that were pecu- 
liarly needed after the nation called to the colors hundreds 
of thousands of men from the farms. 

It is gratifying to look back upon the war period and to 
see how well, in spite of the manufacturing difficulties, this 
industry was able to meet the demands of the American 
farmer and, to a large extent, the needs of our allies. 

The basic eight-hour day was made effective April 1 1918 
at all the Company’s Works in the United States. There 
were two general increases in wages during 1918, with the 
result that the average hourly earnings are now 100% above 
those of 1914. 

INDUSTRIAL RELATIONS. 


As a further development of the Company’s policies 
looking to the improvement of working conditions, and of 
the relations between the employees and the management, 
the “Harvester Industrial Council Plan’ of employee rep- 
resentation was formulated. The purpose of the Plan is to 
establish the relations of the employees and the Company 
‘upon a definite and durable basis of mutual understanding 
and confidence.”” The means of reaching this basis is a 
system of Works Councils wherein the employees and the 
management have an equal voice and vote in shaping the 
Company’s policies as to working conditions, health, safety, 
hours of labor, wages, recreation, education, and other 
similar matters of mutual interest, while the execution of 
such policies remains with the management. Provision is 
made by the Plan for the calling of General Councils to 
consider matters affecting more than one Works, and for 
arbitration by mutual consent of matters not otherwise 
decided. 

This Plan was submitted to the employees of each Works 
in March 1919 and, upon secret ballot, was adopted by major- 
ity vote at all but one of the Company’s twenty plants in the 
United States and Canada. In the nominating ballot for 
employee representatives which followed, 98% of the em- 
ployees voted, and in the election itself, 99%. The average 
age of employee representatives elected is 38 years, and the 
average length of service is 7 years. 

The Plan is now in full operation at these nineteen plants. 
One or more meetings of the Councils have already been 
held at each of these plants, and some important matters 
involving wages, hours of labor and working conditions, have 
been discussed. The early results indicate intelligent 
acceptance and fair-minded use of the Plan by employees as 
a practical means toward industrial betterment and con- 
tinued industrial peace. 


GOVERNMENT CONTRACTS. 


Government contracts for various war supplies were 
entered into during the year, and on many of them sub- 
stantial deliveries had been made at the time the armistice 
was signed. Claims under all uncompleted contracts are 
now nearing settlement. 

The most important of these contracts, entered into last 
July at the Government’s request, involved the erection of 
88 by-product coke ovens at the Steel Mills at South Chicago, 
in order to furnish the facilities for certain materials urgently 
needed by the Government in making explosives. To 
provide the additional supply of coal necessary for this coke 
plant large expenditures were also required at the Company’s 
mines at Benham, Kentucky. The construction of this 
plant and work at the mines involve a total investment by 
the Company exceeding $5,500,000. 


PLOW BUSINESS. 


Near the end of the year negotiations were concluded 
for the purchase of the entire stock of the Oliver Chilled 
Plow Works of Canada, Limited, at Hamilton, Ontario. 
This property is now in full operation under Harvester 
management. 

More recently the Company has purchased the plant and 
business of the Parlin & Orendorff Company at Canton, 
Illinois, one of the oldest and most successful plow manu- 
facturers in the United States. These purchases give the 
Harvester Company a complete and well-established line of 
plows for the domestic, Canadian, and export trade. 





= rare care een nen. | 
_ FOREIGN BUSINESS AND CONDITIONS. 

Searcity of shipping space for commodities other than 
war materials and food, and the demoralization in Europe, 
especially in Russia and Siberia, greatly restricted the 
Company’s exports of farm machinery and twine. In 
view of all the conditions, however, the volume of trade 
secured may be regarded as fairly satisfactory. 

The Croix Works, near Lille, France, after four years in 
German hands, has been restored to French control. The 
buildings had suffered little damage, but the op be ea 
tools and materials had been wholly removed or destroyed. 
New equipment is being secured in the United States and 
every effort is being made to resume operations at an early date. 

The Works at Neuss, Germany, on the west bank of the 
Rhine, opposite Dusseldorf, is undamaged and has manufac- 
tured implements continuously under German control. 
The plant is now within the territory controlled by the Army 
of Occupation. Its final disposition depends upon the terms 
of the Peace Treaty. 

The Russian Works at Lubertzy, near Moscow, so far as 
we are informed, is still being operated by the Company’s 
Russian representatives. Nearly all the American managers 
in both the manufacturing and sales organizations were 
obliged to leave Russia last year. The operation of the 
Works has called for the utmost skill, tact and courage on 
the part of the Company’s employees. Most of the Russian 
branch houses are closed, although a few are still managed 
by American citizens, who loyally remain at their posts in 
the face of daily hardships and dangers. The ectors 
specially desire to record their appreciation of the courage 
and fidelity which has been shown during a year of the 
greatest conceivable difficulty and danger by all the members 
of its Russian organization. : ; 

Because of increasing disorder in Russia’s internal affairs, 
and a consequent depreciation in the value of its indebtedness 
and currency, the directors found that a revaluation of the 
Company’s holdings of approximately 90,000,000 of paper 
rubles in bank credits—which, valued at normal rates of 
exchange for gold rubles, would be about $45,000,000— 
required a further depreciation. Therefore, they have 
directed that $10,478,000 be charged off for that purpose 
against the year’s earnings, making the total amount charged 
off against these holdings to December 31 1918 $24,205,000. 
The net value at which these credits are now carried in the 
balance sheet is approximately $16,600,000. The Russian 
investment in plant properties, equipment and inventories, 
as carried on the Company’s books and in the balance sheet, 
is $4,750,000, which includes the plant properties and 
equipment at original cost after standard deductions for 
depreciation from year to year. 


WAR SUBSCRIPTIONS AND ACTIVITIES. 

In response to the urgent need and to assist the Govern- 
ment’s war program, the Company in 1918 subscribed $300,- 
000 to the American Red Cross, and $550,000 to the United 
War Work Fund, making the total of such contributions 
during the war $1,350,000. 

The Company subscribed for a total of $7,700,000 of the 
Third and Fourth Liberty Loans issued during 1918. It 
also financed subscriptions of employees for purchases of 
these bonds, amounting to $5,500,000. Ninety-seven per 
cent of the Company’s employees subscribed for bonds of 
the Fourth Liberty Loan, a record of which the entire or- 
ganization is proud. 

ORGANIZATION CHANGES. 

Within the past year there have been important changes 
in the organization of the International Harvester Company 
to meet new circumstances and changed responsibilities. 
Mr. Cyrus H. McCormick, who had been President of the 
Company from its organization, became Chairman of the 
Board of Directors, and was succeeded as President by Mr. 
Harold F. McCormick. Mr. Alexander Legge was elected 
Vice-President and General Manager, and Messrs. Herbert 
F. Perkins, William V. Couchman, Addis E. McKinstry, 
Henry B. Utley and Philip 8. Post have been elected Vice- 
Presidents. Mr. Perkins becomes Vice-President retaining 
charge of manufacturing and steel and lumber properties 
in the United States and Canada. Mr. Couchman becomes 
Vice-President in charge of European business, embracing 
all manufacturing and selling operations, with headquarters 
in Europe. Mr. McKinst becomes Vice-President in 
charge of sales, collections and advertising, except in Europe. 
Mr. Utley was promoted to Vice-President in charge of 
purchases, traffic, engineering and patents. Mr. Post was 
promoted to Vice-President in charge of specially assigned 
executive duties, particularly concerning the Company’s 
publie relations. In general the duties of the other officers 
and heads of departments remain the same. An Executive 
Council, comprising the President, the recently elected 
Vice-Presidents, the General Counsel, the Secretary- 
Treasurer, and the Comptroller, has been created to consider 
the general policies of the Company, and to exchange views 
and information upon the Company’s business. ae 

The directors desire to express to the entire organization, 
at home and abroad, their warm appreciation of the con- 
tinued loyalty and energy, and of the ability, fidelity and zeal 
displayed in meeting the abnormal conditions under which the 
Company’s business was carried on during the year 1918. 

By order of the Board of Directors, 

HAROLD F. MeCORMICK, President. 

Chicago, May 2 1919. 
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HAVANA ELECTRIC RAILWAY LIGHT AND POWER COMPANY 





SEVENTH ANNUAL REPORT OF THE DIRECTORS FOR THE YEAR ENDED DECEMBER 31 1918, FOR 
SUBMISSION AT THE ANNUAL MEETING OF THE STOCKHOLDERS CALLED FOR MAY 15 1919. 








To the Stockholders: 


Your Diectors beg to submit their seventh annual report. 
The Gross Earnings for the years 1915, 1916, 1917 and 1918 were as follows: 











1915. 1916. 1917. 1918. 
$5,541,302 72 $6,017,708 59 $6,989,599 33 $8,176,544 76 
A eondensed statement of the result of the operations during the same four years is: 
1918. 1917. 1916. 1915. 

in. carnn annem enh ae oe see REE MEE Os es Wembnenocowen $8,176,544 76 $6,989,599 33 $6,017,708 59 $5,541,302 72 
ee ees GON TAROS. . fos bain ce dccsenesdslbietpdbbdeescécbosoccosce 4,376,655 65 3,385,469 83 2,443,885 33 2,337 ,506 05 

a ss sida nk so ms es a er as ewe ei ough ard ged tec atin tiie ps a aioe aor ib ween $3,799,889 11 $3,604,129 50 $3,573,823 26 $3,203,796 67 
Pe on cnteswotanend cpa hath handecwhkbbeebane sane 140,894 91 149,754 70 144,561 49 147,874 95 

PE ee MUUNID wa isicedscwnnssnatebenbipsedsbabktwewwdin sdk nwccneeed $3,940,784 02 - $3,753,884 20 $3,718,384 75 $3,351,671 62 
seid nnndscdanntnvendnne eset ebnenberinwabhasonwaneae 989,138 16 1,138,623 30 1,297,093 23 1,115,413 99 

Net Profit from Operation and Miscellaneous Income-_-_-___......._--------- $2,951,645 86 $2,615,260 90 $2,421,291 52 $2,236,257 63 
Out of the Net Profits from Operation and Miscellaneous Income for the year under review, namely._.-.......-.--.--.--------------- $2,951,645 86 
rs rr Ss COS ee Oi SeOOr te On BPN on ceca ioe nccmensas secccceuened sound étantbeditens sacktwashedbmodin 203 ,000 00 

SEU ooo ccd ocnnecGud eee eee een an aanWel enn cocoon ccencn cont sant bededebnbsbbmasnakwxmaeaede $2,748,645 86 
The balance at credit of Profit and Loss ee Ge Ns cc ctaccwnndcasccannceb abi usbebladamaduscaviuukweinnae 2,270,290 19 

DE cb cdbunncDemueiiak peadane dain make ARETE PRETEEN ened cadet sdnndadatuk @Vankediedabedehntnedanenkeuwameeuse $5,018,936 05 

And the following disposition was made thereof: 
Provision for Sinking Fund in respect to English Bonds of Compania de Gas y Electricidad de la Habana______._..__._....---------- $13,052 33 
Provision for Sinking Fund in respect to the Consolidated Mortgage Bonds of the Havana Electric Railway Company____..------------ 109,703 50 
rr re rn Ci ee pa eonsacbenenedsonebbeb ous Obenuebolbnabacad nswendskbawan 101,541 82 
Dividends paid during the year (6% on the Preferred and Common Shares) -..-.........--.---------------------------------------- 2,155,612 98 
ee ee ee ne Ce I eB k ko bo ccc mnt mcdccwecdsccwsdenctsccstonwbadndbtciedbsotiwavwenadcanuecuc 2,639,025 42 


seine 6s iss te tal se Sins shiny le Sg pega RO OR Baie BS ica earn en ea ear $5,018,936 05 


The following is a summary of the operation of the various Departments during the year 1918: 


Departments— 








Gross Operating Expenses PerCent Net Per Cent 
Earnings and Tazes of Earnings of 
from (not including Gross from Gross 
Operation. First Charges). Earnings. Operation. Earnings. 
-$3,977 ,868 39 $2,174,059 69 54.65 $1,803,808 70 45.35 
- 2,851,030 61 1,176,510 24 41.25 1,674,520 37 58.75 
- 1,169,432 02 856,451 47 73.24 312,980 55 26.76 
- 178,213 74 169,634 25 95.18 8,579 49 4.82 
$8,176,544 76 $4,376,655 65 53.53 $3,799,889 11 46.47 








The accompanying report of the General Manager shows 
not only an enormous increase in the cost of materials and 
supplies required for the maintenance and operation of your 
property, the difficulties which attended the securing of them 
and the scarcity of competent labor, but also that the gross 
earnings from operation increased 16.98% over those of 1917, 
that the net earnings from operation were 12.39% greater 
than last year, notwithstanding that operating expenses 
increased 22.8% and that after deduction of both United 
States and Cuban taxes there still remains a gain of 5.43% 
in net earnings over the preceding year. 

This satisfactory result was brought about through the 
loyal co-operation and efficient services of the officers and 
employees of your Company, to whom thanks are due and 
cheerfully rendered. 

In former reports reference has been made to the cordial 
relations existing between the employees of this Company 
and the management, and, although the stir and bustle of 
the great war which came to an end in November last have 
produced unrest among the laboring class in Cuba as well 
as in many other countries, these cordial relations have not 
suffered, but, on the contrary, they have become more closely 
cemented because sound reasoning by and with your em- 
ployees has convinced them that strikes and Bolshevism and 
the panics produced thereby cannot improve their condition, 
but only result in hardship to themselves and injury to the 
enterprise of which they are a most important part and in 
which their welfare is so closely related with yours and that 
of the good public of Havana. 

The gross receipts from all sources were $8,317,439 67. 

The total expenditures for construction account were 
$637,146 58. 

Customs duties paid on imports into Cuba amounted to 
$159,814 14. 

Your Company subscribed to $200,000 United States of 
America Third Liberty Loan 44% Bonds and to an equal 
amount of the Fourth Liberty Loan 44% Bonds, and in 
addition thereto your Company subscribed $18,050 00 on 
behalf of your employees to the Fourth Liberty Loan. 

Your contributions to War Charities during the year 
amounted to $6,000 00. 

The improvement in public lighting has continued and 
during the year 153 high-efficiency incandescent lamps in 
1,000 and 600 c.p. units and 83 less brilliant lamps were in- 





stalled. The increase in electrical output was 15.3% and 
the increase in net earnings on account of electric lighting 
8.7%. The increase in gross earnings in the Electric Light 
and Power Department broke all records, but the operating 
expenses were greater than even last year, due almost en- 
tirely to the high cost of fuel and the rise in material prices. 
A total of 831 new wood poles were set and 60 tubular steel 
railway poles were extended to carry electric light and power 
lines, and in some cases street lamps. The number of electric 
meters in service December 31 1918 was 28,266, being 3,234 in 
excess of those in service on the same date of the preceding 
year. 

The statistics of gas service in the accompanying report 
show an increase of 37.6% in the cubic feet output, an in- 
crease of 43.1% in gross earnings, an increase of 48.5% in 
operating expenses and an increase of 32.6% in net earnings 
as compared with 1917. The total length of street mains 
December 31 1918 (176.58 miles) is 2.28 miles in excess of 
1917. The net increase in the number of meters during the 
year was 1,628. The stoves and ranges installed by your 
Company at the end of 1918 total 12,661—water heaters, 
2,488; hot plates, 1,898, and industrial appliances, 1,444— 
a most excellent showing when you recall that a few years 
ago gas heating appliances in Havana were a novelty and 
that difficulties were encountered in getting the people to 
use them. 

The total number of passengers carried on the cars during 
the year, 75,611,777, shows an increase of 9,193,327, or 
13.8%, compared with 1917. The total earnings from car 
operation show an increase of 13.7%, and the number of 
passenger car miles a decrease of 0.6% as compared with 
1917. The net earnings from operation for the year show 
an increase of 10.7%. Track statistics show 85.55 miles of 
single track, exclusive of yard track miles. 

Your consolidated power plant has operated reliably and, 
considering the poor quality of ‘“‘pool”’ coal received at times, 
very economically. The net output was 57,215,953 k.w.h., 
an increase of 7.8% as compared with 1917, in the production 
of which 54,691 tons of coal were consumed, or 2.14 lbs. 
per k.w.h. 

To meet the high cost of operating the Omnibus Service 
of your Company, the stage line organization was discon- 
tinued and its buildings and equipment were turned over to 
the Transportation Department and thus by more careful 
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administration the operating cost was decreased and the 
accompanying report shows net earnings during the year 1918 
as $11,584 99, against loss in operation during 1917 of $21,- 
742 70; in other words, an increase of $33,327 69. On 
December 31 1918 there were 49 stages and 14 motor buses 
in operation. 

It is with great sorrow that your Board of Directors is 
called upon to record the death on December 1 1918 of one 
of its most active and useful members—Mr. Horace E. 
Andrews. 

To each member of the Board Mr. Andrews had endeared 
himself, both by his genial personality and by the valuable 
services rendered to your Company in his faithful devotion 
to its affairs. 

The vacancy in the Board of Directors occasioned by the 
death of Mr. Andrews was filled by the Board of Directors 
through the election on December 5 1918 of Mr. E. N. 
Brown, to hold office for the unexpired portion of the term 
of the late Mr. Andrews, to wit, until the annual meeting 
of the Stockholders on the third Thursday in May 1919. 

The Employees’ Mutual Benefit Society has continued 
sound and prosperous and at the end of 1918 had 1,455 mem- 
bers, or 22 less than on December 31 1917. The sum of 
$21,921 55 has been expended in assistance to members, and 
the object to protect them against loan sharks by advances 
at a low rate of interest has not been lost sight of. 

The accounts of your Company are audited monthly by 
Messrs. Deloitte, Plender, Griffiths & Co., and accompany- 
ing this report will be found the balance sheet and profit 
and loss account as of December 31 1918 with their certifi- 
cate thereon,in connection with which your Board of Direc- 
tors desire to state that as all of the power generating and 
distributing equipment is comparatively new and up to date 
in design and construction and thoroughly maintained, the 
amount of $203,000 00 set aside for depreciation during 
1918, in addition to the payments to the sinking funds, aggre- 
gating $122,755 83, is deemed ample in the judgment of 
your Engineers to cover the loss of value due to unavoidable 
deterioration and obsolescence. 

For the Board of Directors, 

FRANK STEINHART, President. 

Havana, Cuba, Mareh 31 1919. 





CONDENSED PROFIT AND LOSS ACCOUNT FOR THE YEAR 
ENDED DECEMBER 31 1918. 
Railway Light and Power 
Department. Department. 
Gross Earnings from Oper- 
GE Kein cibiacnwen caeneee $4,156,082 13 $4,020,462 63 $8,176,544 76 
Operating Expemnses_.....---- 2,112,200 95 1,662,619 83 3,774,820 78 


$2,043,881 18 $2,357,842 80 $4,401,723 98 


Total. 





Deduet— 


$216,148 15 $249,341 88 $465,490 03 











ee Co do cewnknachiie 12,000 00 121,000 00 133,000 00 
Trigo Annuities__.......--.- 3,344 84 3,344 84 
EEE Sa a nae 572,990 80 416,147 36 989,138 16 
$804,483 79 $786,489 24 $1,590,973 03 
$1,239,397 39 $1,571,353 56 $2,810,750 95 

Deduct— 


Reserve for Depreciation._.. $89,513 23 $113,48677 $203,000 00 
$1,149,884 16 $1,457,866 79 $2,607,750 95 


Add—Miscellaneous Income— 








I SS eh ini eiainas $40,981 07 
SE oe ca tdecsdddeendda vanddadbéssnoninaiaduaekar 27 ,034 67 
Olas DElseettameats THON. vs cc cctwcnccccenctbcéwosine 72,879 17 
$140,894 91 
$2,748,645 86 
Deduct— 
Reserve for Bad and Doubtful Debts__-_-_-- $101,541 82 
Provision for Sinking Fund of Eaglish 
Bonds of Compania de Gas y Electricidad 
CN ENN SEA LA OT 13,052 33 
Provision for Sinking Fund of Havana 
Electric Railway Company Consoli- 
dated Mortgage Bonds...............- 109,703 50 224,297 65 
re or ee ee. caseosesuaaneaue $2,524,348 21 


Balance at Credit of Profit and Loss Account Jan. 11918 2,270,290 19 


$4,794,638 40 
Dividends Paid— 


On Preferred Shares: 
May 15 1918 on $20,978,477 


8 ea $629,354 31 
Nov. 15 1918 on $20,978,477 
MBSE Bt ORS 629,354 31 $1,258,708 62 


On Common Shares: 
May 15 1918 on $14,948,406 


ON, RARE a OE $448,452 18 
Nov. 15 1918 on $14,948,406 
NT Set. 1 ee 448,452 18 896,904 36 2,155,612 98 





$2,639,025 42 
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BALANCE SHEET DECEMBER 31 1918. 
ASSETS. 
Properties, Plant and Equipment, as per 
December 31 1917 Report_._._..______-- $56,095,157 26 
Net Additions during year______________ 637,146 58 
$56,732,303 84 
BPeeneneD (6 CONE) oo oo eid os re Se cad coaeen 544,213 38 
Current Assets— 
Cash in Banks and on Hand_________._-- $863,718 19 
Accounts Receivable after providing for 
Bad and Doubtful Debts_.___._.___-- 1,206,280 71 
Stocks and Materials, Merchandise and 
oe dh eee ree 1,406,312 14 
Deonhetenis in: Tramett. § ie oo. tw cue 112,912 38 
3,589,223 42 
Deferred Assets— 
Insurance paid in Advance, Deferred 
COG, Ob.6. asa edehscaiceoas 136,869 49 
$61,002,610 13 
LIABILITIES. 
Capital Stock— 


Authorized and Issued: 
Common—150,000 Shares, par value 
$100 00 each, fully paid and non- 
Certs oe es ee ae Ss $15,000,000 00 
Less: Held in ‘Ireasury: 
515.94 Shares, par value $100 00 each-_ 51,594 00 
$14,948,406 00 


6% Cumulative Preferred—210,000 


Shares, par value $100 00 each__-___- $21,000,000 00 
Less: Held in Treasury: 
215.23 Shares, par value $100 00 each 








20,978 ,477{00 


7 
Funded Debt— $35,926 ,883/00 


Consolidated Mortgage 5% Gold Bonds of 
Havana Electric Railway Company, 
dated Feb. 1 1902, due Feb. 1 1952___-- $8,983,111 09 
478,541 09 


$8,504,570 00 
6% General Consolidated Obligations of 
Compania de Gas y Electricidad de la 
Habana, called for redemption on June 
56,500 00 
Fifty-Year 6% Mortgage Bonds of Com- 
pania de Gas y Electricidad de la Ha- 
3,998,000 00 
Thirty-seven-Year 5% English Mortgage 
Bonds of Compania de Gas y Electricidad 
de la Habana, 1906 (£123,500) --.+.---- 
General Mortgage 5% Sink- 
ing Fund Gold Bonds, dated 
Sept. 1 1914, due Sept. 1 
1954 
Less: 
Deposited with 
Government of 
Cuba 
In Treasury._..763,000 00 815,000 00 


596,916 69 


5,845,000 00 19,000,986 69 





Current Liabilities— 
Aeneas Pavehen usc onc cd dsmssecccacue $333 ,580 92 
Dividends and Interest due but unpaid---_-_ 184,903 16 
Accrued Interest on Bonds._..-..-.--.--- 294,197 41 
_———————_ 812,681 49 
Consumers’ and Other Deposits— 


Consumers’ $359,626 55 
Cet TOE. c dccdwewscbenvciduwnee 47,650 84 


Sundry Accruals for Tazes, &c.......-.....-c<cconese 
Capital Stock of Havana Electric Railway 
Company Outstanding—to be exchanged 
for Capital Stock of Havana Electric Rail- 
way, Light & Power Company-.-.-..-.--.--- 
Capital Stock of Compania de Gas y Elec- 
tricidad de la Habana Outstanding—to 
be exchanged for Capital Stock of Havana 
Electric Railway, Light & Power Company 2,547 74 


$18,782 74 

Less—Capital Stock of the Havana 
Electric Railway, Light & Power 
Company, held in reserve in respect 
OF BRINE, cccocnunccunesseneeerauansne 


407 ,277 39 
556,626 96 


$16,235 00 


Graslal BEsGllO. «ccc ccenconcaccesececenensussncenters 
Corporate Surplus— 
Profit and Loss Account—Credit Balance, 
as per Statement herewith.........-.-- 
Funded Debt retired through 
Income and Surplus: 
Consolidated Mortgage 5% 
Gold Bonds of Havana 
Electric Railway Company$478,000 00 
37-Year 5% English Mort- 
gage Bonds of Compania 
de Gas y Electricidad de 


510,837 04 


128,083 31 
————— 606 ,083 31 
116,208 83 
426,000 00 3,787,317 56 


$61,002,610 13 


We have verified the above Balance Sheet as at December 31 1918 and 
the accompanying Profit and Loss Account for the Year ended at that date, 
with the Books of the Company, and subject to the sufficiency of the Re- 
serve for Depreciation, we certify that, in our opinion, they correctly set 
forth, respectively, the financial position of the Company as at Decem- 
ber 31 1918 and the results of the Operations for the Year. 


Sinking Fund Reserve.......-......--.. 
Reserve for Depreciation...........-..-.. 








DELOITTE, PLENDER, GRIFFITHS & CO., Auditors. 
Havana, April 17 1919. 
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AMERICAN BOSCH MAGNETO CORPORATION 
(Organized under the Laws of New York.) 





OFFICIAL STATEMENT TO THE NEW YORK STOCK EXCHANGE IN CONNECTION WITH THE LISTING 
OF ITS CAPITAL STOCK. 


(Without nominal or par value.) 
(Certificates transferable in New York and! Boston.) 








New York, April 23 1919. 

Ameriean Bosch Magneto Corporation hereby makes 
application to have listed on the New York Stock Exchange 
temporary interchangeable certificates for 60,000 shares 
(total authorized) of its Capital Stock, without nominal or 
par value, which is issued and outstanding, with authority 
to substitute permanent engraved interchangeable certifi- 
cates on official notice of issuance in exchange for outstand- 
ing temporary certificates therefor. The stock is without 
nominal or par value and is full paid and non-assessable, 
and no personal liability attaches to shareholders. 

American Bosch Magneto Corporation was organized 
under the Laws of the State of New York, January 9 1919, 
to acquire and did acquire the assets and property of every 
character, whether tangible or intangible, and assumed all 
liabilities of the Bosch Magneto Company of New York 
City, New York. The amount of capital shown in the 
certificate of incorporation was $2,400,000. The charter 
of the American Bosch Magneto Corporation is perpetual. 

The entire 250 shares (par value $100) of the Capital Stock 
of the Bosch Magneto Co. and certain patent rights were 
seized on May 1 1918 by A. Mitchell Palmer, the Alien 
Property Custodian, and were sold by him on December 7 
1918 to H. C. Gniffith, acting as agent for Martin E. Kern, 
who subsequently sold the stock and all of the corporate 
rights, powers, assets, business and property of the Bosch 
Magneto Company to the American Bosch Magneto Cor- 
poration. 

The Bosch Magneto Company was originally formed by 
Robert Bosch in Stuttgart, Germany, in 1885. In 1906 
the American demand having reached large proportions, 
Bosch established a selling agency in the United States, 
organized as a company called ‘‘Robert Bosch, New York, 
Inc.” In 1909 the American business had reached such a 
size as to warrant manufacturing in this country and the 
property upon which the Springfield plant now stands was 
purchased. The new plant was completed and placed in 
operation in 1912. The name was changed at this time to 
the Bosch Magneto Company. 

The predecessor Company on January 10 1919 at a’meeting 
of all the stockholders ratified in all particulars the sale of all 
its assets and property of every character, whether tangible 
or intangible, to the ‘“‘American Bosch Magneto Corpora- 
tion,” and the American Bosch Magneto Corporation 
assumed all the liabilities of the Bosch Magneto Company. 

The amount of capital with which the American Bosch 
Magneto Corporation started business on January 9 1919 
was 60,000 shares, authorized and outstanding, for $5,755,- 
8¢2 50 (declared capital in accordance with the laws of 
New York). The purpose of the issue of Capital Stock was 
to acquire, as above recited, all of the assets of every kind 
and description of the “Bosch Magneto Company” and 
additional working capital was secured by the sale of $1,- 
800,000 Seven Per Cent Serial Gold Notes, maturing 
$600,000 annually—January 15 1920, January 15 1921 and 
January 15 1922, which notes are still outstanding. First 
National Bank of Boston is Trustee of said Notes. 

The purposes for which the corporation was formed are: 


To deal in, purchase, manufacture, hold, own, sell or otherwise dispose 
of, repair, exchange, import and export all kinds of magnetos, electric 
motors and dynamos (including particularly ignition systems, self-starters, 
lighting systems, combined starting and lighting systems and other elec- 
trical appliances and supplies for use on automobiles, trucks, airplanes or 
internal combustion engines) and other electrical appliances, equipment or 
supplies, and motors, machines or contrivances for the generation of power 
from electricity, steam, gasoline or other sources now known or which may 
hereafter be discovered, to purchase, manufacture and sell all kinds of 
tools, machinery, machine supplies and engineering appliances and acces- 
sories and all goods, wares and merchandise necessary or incidental to the 
manufacture, purchase, sale, storage, repair, operation or equipment of 
magnetos, motors, engines and machinery of any and all kinds. 





The Corporation’s works are located in Springfield and 
Chicopee, Massachusetts. Its business is the production 
of electrical apparatus for the use of the automotive indus- 
tries. The corporation specializes in the production of 
high-grade magnetos of the high-tension type which are 
used in connection with all types of internal combustion 
motors. 

The Corporation employs at present about 1,500 people. 

The estimated output of magnetos for the year 1919 is 
approximately 225,000, which will represent a total value 
of about $6,000,000. 

The earnings of the Bosch Magneto Company for the past 
five years have been as follows: 


Sales. Net Profits. 
15 months to September 30 1914__....-__--- $5,258,036 $1,586,366 
12 months to September 30 1915......-.---- 4,617,059 1,554,606 
12 months to September 30 1916......--.--- 4,009 ,022 806 646 
12 months to September 30 1917...--------- 4,539 408 478,564 
12 months to September 30 1918_..._.-.--..- 3,815,786 670,547 


The stock of Bosch Magneto Company was never in- 
creased, the earnings practically in their entirety being put 
back into the business ever since its inception in September 
1906. 25% a.year was paid on the stock from 1906 to 1913 
inclusive. No dividends have been paid since that time. 

The land upon which the plant is located is situated part 
within the corporation limits of Springfield, Massachusetts, 
and part within the corporation limits of the City of Chico- 
pee, Massachusetts, the total area of land at Springfield 
and Chicopee being approximately 814 acres, upon which 
are erected main factory building and boiler house with 
equipment and machinery having been priced at a depre~ 
ciated cost of $1,991,654 67. All of the plant buildings are 
of modern, re-enforced concrete, fireproof construction. In 
addition, the Corporation has a frame building, known as the 
“Casino Building,’ for recreation and entertainment of 
their employees. 

This property is located on the Boston & Maine Railroad, 
with a siding running direct to the plant. 

The Corporation also owns approximately 2% acres of 
land in Plainfield, New Jersey, valued at $46,465 75. 

The Corporation also operates selling and service branches 
in New York City, Detroit, Michigan, and San Francisco, 
California; the machinery and equipment in these three 
branches being priced at a depreciated cost of $30,071 88. 

The Corporation also owns and operates its own selling 
branch in the City of Chicago, State of Illinois. The build- 
ing is of fireproof brick and steel construction and is located 
at 3737-3741 Michigan Ave. The land, building, building 
equipment and machinery at this branch are valued at $78,- 
778 84, making a total investment in land, buildings and 
building equipment and machinery of $2,021,717 55 after 
writing off depreciation charges of $275,772 36. 


STATEMENT OF OPERATIONS, BOSCH MAGNETO COMPANY, 
MAY 1 1917 TO APRIL 30 1918, INOLUSIVE. 


Less—Factory cost of sales, including depre- 
ciation on factory equipment, factory in- 
surance, factory tazes, &c. (see note below) 2,638,892 60 


ST RETESET tee LER pe A aL DL Le Tae $865,453 05 
Administration and commercial ex- 
ONS eC FEN I Nice $521,642 90 
NR SS GSE eee Ben 56,925 79 
464,717 11 
Web BIE occ ndcncdscucctsbudessannsntnednngenans $400 ,735}94 


Note.—The following were the amounts charged to ac- 
counts mentioned and included in factory cost: 


SN SP EEA SALLE AOE LS RN NTE REE ST $14,647 36 
a ne 26,501 92 
Daemreciation ...ccccccecda ap enone e enone en=- 138,690 85 

| pa tanh arte oy Waa ER Lea peace rm $179,840 13 
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BALANCE SHEET, BOSCH MAGNETO COMPANY, AS OF LIABILITIES. 
MAY 1 1918. Current and accrued liabilities: 
ASSETS SIN: I oss ie carte thie ns sips wc win $124,334 31 
. Me PR cc nee edebiaesmewace Bok 100,000 00 
Onch in bank and om band.........csresvnsacoscceescssanmnicd $476,771 84 PT NESS le RIL 61,455 15 
Accounts receivable---_--.----------------- $2,605,004 16 NE Ri hi iki eccn ce 9,004 00 
Less—Reserve for bad debts_---....------- 2,500 00 Accrued wages and salaries............... 23,857 50 
2,602,504 16 | Unearned interest...............-.------- 960 00 
ci ntnitihhig whine stern airenanmeimeimaminiie see 113,200 00 319,610 96 
Inventories (at cost or less): Contingent liability reserve: 
ci aii Si Stier ws wen within whecicivaies $2,749,039 85 Account Rushmore judgment-_._.............-...-.---- 120,000 00 
BI as dhs. co-serti-salingigsin te eaininbabite en chests tong ns archer x a 
ranches 454,658 51 ioe $439,610 96 
Total merchandise inventory_.....__.__- $3,203,698 36 apital stock..................------------------------ 25,000 00 
Manufacturing supplies and fuel (at cost or less) 12,230 61 Surplus..------.-....--------------------------------- 5,831,091 93 
Tool manufacturing supplies (at cost or less) - _- 42,175 18 $6,295,702 89 
Maintenance supplies (at cost or less)__...____ 16,938 91 ————_—_— 
BOSCH MAGNETO COMPANY, RECONCILEMENT CHANGES IN 
I en's mide cite dn dh diene ines cio ase 3,275,043 06 ’ 
Prepaid expenses: SURPLUS, DECEMBER 31 1918. 
Stationery, office supplies and sundries__-___-_ $9,265 82 Surplus as of May 1 1918 per opening entries from Harris 
Pa loin na nate odebinns a nensinkic 6,053 87 pT ER EO Se EE Ie TE $8,055,802 69 
_ Profits May 1 1918 to December 31 1918_____...-.-------- 532,127 15 
pen UONNIR CRON... co 5 oe nib ck nckdewds po: 15,319 69 $8,587,929 84 
Ge BOE CRI iii on ec rrccccmnsnecncsonaconed 233,778 16 Charge to surplus: $8,587. 84 
Property and plant: Contingent liabili sae nanere 
Real estate, building and building equipment $989,650 06 Reserve for poner A se aig eee 0 ‘0s > 
Electric equipment, motor cars, furniture and Reserve for starting and lighting system_____- 125,000 00 
fixtures, machinery and tools, tool equip- Otto Heins account taken over by Alien Prop- 
2 Sin See taian captain apec  aaetaaane Sen 519,465 28 CE I ote. <iin icone env cninntt 468,283 17 
Reading Standard Co. account____........-- y 
Total plans and BreHleh..... 2 cncccceeccnepecee anne 1,509,115 34 R. Bosch, noni eg splieaei sa Se ae ee ‘aoe = 
Patents--.-.------------------------------------------ 2 00 a A ENE aR a esata 2,826 59 
$8,225,734 25 Reading Standard Investment____......--..- 24,911 50 
==> ———— St. Louis car investment__............___-- 1,300 00 
LIABILITIES. Bg one ep te Mfg. Co., settlement un- re 
se | UII. 0 ox sisoce mpiniieggp nsainan wea ’ 
eet ae. Boonton Rubber Mfg. Co., loss on sale of notes "137,129 03 
| ii aa aaa ae aa aia 647 12 Boonton Rubber Mfg. Co., stock account.... 116,566 66 2.757.854 66 
$144,931 56 | Credit to surplus: 
IE I lente soli a tain 2 ene aan eee Segara a 25,000 00 Reinstating part of ex. employees charge... - $12 27 
Deo ccote. -cankooknedentnaeaGadescesinancuee 8,055,802 69 Reinstating part of ex. employees charge-_---_- 174 98 
an oak Fon On Credit account canceling debit to bad debt 
$8.225.784 35 i EO Ee EPS ES oye em eee 825 50 
Reinstating account Enemy Alien account. --- 100 
STATEMENT OF OPERATIONS, MPANY, Reinstating account Reading Standard account 100 
MAY 1 1918 TO DEC. 31 1018, INCLUSIVE. SRN Seeeaes Bh. Heats Sink acetic ies 
; Reizistating account Reading Standard stock 
Pb od ideencendawakcew asda bcdbuchetaboubaadeuen $2,692,676 91 EEE ASS AMES CEE LED: 100 
Less factory cost of sales: 1,016 75 
Including depreciation - - -_ $81,672 62 on Sua ane Ae. 
Tax charges_.......--- 29/308 21 $2,756,887 91 
Insurance charges-- ~~~. 22,360 80 1,723,526 33 | Surplus as shown on balance sheet as of Dec. 31 1918-_----..-- $5,831,091 93 
i concen: asicinian trisingeapeney: nubian oleesn mh tattanmnes ss een ipnaaiais $969,150 58 
Administrative and commercial expenses... ._ $490,072 29 BALANCE SHEET, AMERICAN BOSCH MAGNETO CORPORA- 
Including insurance... $6,997 97 TION, OPENING ENTRIES AS OF JANUARY 1919 ON TAKING 
Reserve for tawfes.__-_-- 60,989 00 OVER PROPERTY FROM ALIEN PROPERTY CUSTODIAN. 
Depreciation -_......-. 12,420 20 ASSETS. 
Less credits to income--.-...-...-...-------- 53,048 Current and working assets: 
437 ,023 43 Cash on hand and in bank._____......----.-.--------- $177,376 30 
Aeneas TOONS. ...0ccccccasncnccsnnadidibdamndute 637,049 85 
FE FEE. «nnn wenennnsnoncnnencanenwonserensconmit $682.137 15 | i serty. Loan Bonds and War Stamps..---..-.--------- 717,139 92 
Inventories at cost: 
BALANCE SHEET, BOSCH MAGNETO COMPANY, AS OF Springfield - -..---..--------------------- $3,271,380 57 
DECEMBER 31 1918. Branches -..---.------------------------ a oe 
ASSETS. On consignment-.-.-..--.----------------- , 0 
Cash in bank and on hand__--_.-____.._________________ $177,181 30 Total merchandise inventories. -.-........- $3,693,876 26 
DESCIES DIRTTREIR i. « pena cencdcnnecenecure $472,252 79 Less reserves: 
NS 8 RE LE EE EN TA 1,769 31 For depreciation of starting and 
470,483 48 lighting system-....--------- $125,000 00 
Liberty Bonds and War Stamps...._.......--..---.-.___- 717,139 92 For obsolete stock....--------- 299,498 24 424.498 24 
Inventories (at cost or less): OI ete cestode 
I iita ccacteticncowneccteneccona $3,271,380 57 Total merchandise less reserve_.....-.--- $3,269,378 02 
SIE acne tinct nndsnesonmendéanniie 339,971 64 Manufacturing supplies and fuel at costorless 19,932 46 
i in remenunastinmecienetke 82,524 05 Tool manufacturing supplies at costorless.... 44,439 22 
: ASS: ape Maintenance supplies at cost or less.......- 18,399 92 
Total merchandise inventories_-_-...... - $3,693,876 26 emanates 26-6 0k 
Less reserves: Total inventories less reserves.......-.-------------- 3,352,149 62 
For depreciation of starting and Accrued interest.....-.----~.------------------------- 5,744 85 
lighting system------.......-. $125,000 00 ite aii Ne 889, 54 
For obsolete material__...-..._- 299.498 24 be plane ~ ont and worming 94.280 ,480 
424,498 24 NG oa i Ie EE a. fe Me intag BEE $14,795 73 
__ IMSUPONCS... oo coco we ccecsanecsgscusceses 18,963 32 
Total merchandise, less reserve_._.....---- $3,269,378 02 Stationery, office supplies and sundries --- - -- 27,700 02 
Manufacturing supplies and fuel (at cost or less) 30,290 56 Total prepaid seme 1) |) EELS NE eee ane 9 61,459 07 
Tool manufacturing supplies (at cost or less) __-. 44,439 22 Stock in ot or comp Me . wschacuavestubduandnhtenubaiawe 1,502 00 
plant: 
SERANES Sa Ws GO GENE -- won winnie Property Siidfag and building equipment_... $970,530 60 
Machinery a | tools and tool equipment... 1,252,744 21 
Total inventories, less reserve_.......-----------.------ 3,362,507 72 Electric equipment, motor cars, ture and 
Re cc otbbdasadtnebdbenscinsccaasasanoedea 5,744 85 fixture moulds and patterns..........- 55,777 31 
Total current and working assets.....------------------ 94.728.088 97| vag See OST OE PN non nn sooner arora. 
Prepaid expenses: earns |=. aminsimebtans aneiamuswieddaanin 255,000 00 
See ag ei a Rs a eR oes Bae ne re a $14,795 73 or dads eee 
(0 SR Ee ae eee 18,963 32 Total assets..--------------------- nnn nen n enn nnnn= $7,986,473 73 
Stationery, office supplies and sundries- ~~. ~~. 17,341 92 
LIABILITIES. 
Total prepaid expenses---.-.-.-.--..---------------------- 51,100 97 | Current and accrued liabilities: 
Stocks in other companies (nominal value).......-...--.--.- 91,002 00 Accounts payable--.---------------------- $124,334 31 
d : MEE DAVEE... ccocansenebascntenenunne 100,000 00 
Property and plant: EEE TOE. «.-n6.conusthasekdhedaininiue 61,455 15 
Land, buildings and building equipment... -- $815,908 17 po Ey eenedentaat msc 9,004 00 
Machinery and tools and tool equipment, Accrued wages and salaries...........--.... 23,857 50 
electric equipment, motor cars, furniture Unearned interest-.---------------------- 960 00 $319,610 96 
and fixtures.......-...---------------- 700,873 90 Mability reserve: ’ 
ee eo ay yy ~ 111,010 27 
Less reserve for depreciation.........------ 96,241 42 7% Serial Gold Note Issues: $430 621 23 
© CABUONT LB Lee ndktadadndebcietasdécatindsesnes 600 ,000 
Total property and plant........-------------------- 1,420,540 65 Due = of January i ipae _WMinsiusapesereanapedeens 600 ,000 i 
meme 10 TOR iin ci deci i npaeee ombawebawede " 
PAE ..0 ono ennrenenwwnnewennnoenenennsnnnnenenee 2 00 Bae eal y he - es Cee SR a eeemnennil 5,755,852 50 
$6,295,702 89 











$7,986,473 73 
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AMERICAN BOSCH MAGNETO CORPORATION, STATEMENT OF 
OPERATIONS, JAN. 1 1919 TO MARCH 31 1919, INCLUSIVE. 


Net sales_..........---------------------------------- $957 .309 14 
Less factory cost.....--.------------------------------- 616,875 77 
Including depreciation. .$32,590 47 ee 
Insurance charges.... 4,800 00 
ER titsate ie amt 14,640 00 
Grote Drolit......2-0.-2nn nnn ccnweccr cows coccnsense= 340,433 37 
Administrative and commercial expense------ $206,587 28 
Including insurance charges------ $4,050 00 
Reserve for taxes....---------- 14,250 00 
Reserve for interest on 7% gold 
il ace dato mini ia te et 26,250 00 
ees aegis to income.........ccoccccceses 27,279 30 
179,307 98 
Net profit. ......---------------------------------- $161,125 39 


AMERICAN BOSCH MAGNETO CORPORATION, BALANCE 
SHEET AS OF MARCH 31 1919. 


ASSETS. 
Cash in bank and on hand...........cccscwccncccecssccce $305,030 42 
Accounts receivatile. ... 2.2.2. fac cece cccwccccecccceces 564,156 55 
DREN TOE. og owe cncwcccncsdscsocotndssesweastanens 692,848 00 
Inventories (at cost): 
Det «. 5. o.oo cnc ncn cccccncewscscccs $3,144,964 57 
EE Ge nccccsvenénonebdodowmne 366,470 49 
On cousiqnmemt........-ccocccccccceseccs 16,875 29 
Total merchandise inventories----.--...-.- $3,528,310 35 
Less reserves: 
For depreciation on starting and 
lighting system ---- Scammer eal $125,000 00 
For obsolete material_.....----- 272,033 98 
397,033 98 
Total merchandise less reserves._......-- $3,131,276 37 
Manufacturing supplies and fuel (at cost or 
ere eee Cee aes ee ee 14,150 45 
Tool manufacturing supplies (at cost or less) - 45,074 14 
Maintenance supplies (at cost or less)....-- 10,958 24 
Total inventories less reserve......-..--- $3,201,459 20 
BOS TR a nook ck costes ndsbsneseiwas 12,956 92 ; 
3,: 14,416 12 
Total current and working assets. ..............------ $4,776,451 09 
ee POOR... «cancacnkbndwusbnlwaiimanaan 1,502 00 
Property and plant: 
Land, buildings and building equipment.... $968,445 85 
Machinery and tools, tool equipment, electric 
equipment, motor cars, furniture and 
Sale 2 ae eee pe, ope aT 1,357,891 18 
$2,326,337 03 
Less reserve for depreciation.............-- 35,108 61 
Petal eroperty and plant... ....scccdcccccwnnsnsoctatsee 2,291,228 42 
aks cart adeacencunvawsseubucnuibaudhanhweiee 500,000 00 
NE on resin gue enn wi nidhawen be medchina aan 255,000 00 
Deferred assets 
Prepaid expenses: 
a eae $1,083 33 
LEE SO A TT, Oe 16,746 34 
Stationery, office supplies and sundries---- 36,986 82 
Sn NE Ce nnn cenownenecnmi 54,816 49 
ES EEE ES Ope ae ane eee ee 50,727 81 
$7,929,725 81 
LIABILITIES. 
I $103,554 58 
OS SOE Loe EE 90,000 00 
I 57,740 47 
EE” LETTE 4,400 18 
Accrued wages and salaries_.............-.-- 19,832 02 
EEE AN a 970 67 
Reserve interest on 7% serial gold notes. _--_ 26,250 00 
—————- 302,747 92 
Stock authorized and outstanding, 60,000 shares. 
Declared capital, in accordance with the Stock 
Corporation law of the State of New York... 5,755,852 50 
RIOR tl It SRE RNR rae 1 Rap BS, 71,125 39 
5,826,977 89 
7%{Serial Gold Notes due as of Jan. 15 1920_______---_--- 600 ,000 00 
7%tS8erial Gold Notes due as of Jan. 15 1921__..__-_------ 600 ,000-00 
7% Serial Gold Notes due as of Jan. 15 1922__..__.__-_--- 600,000 00 


$7,929,725 81 


Note.—The average rates of depreciation for American Bosch Magneto 
Corporation are 2% on buildings, 8% on machinery, equipment and tools, 
50% on moulds and patterns, 25% on motor cars. In addition, maintenance 
expenses are approximately at rate of $100,000. 


Note.—Depreciation rates under the Bosch Magneto Co. showed nothing 
for buildings, 20% for equipment and tools, 15% for furniture and fix- 
tures, 25% for machinery, 50% for moulds and patterns and 50% for 
motor cars. 

American Bosch Magneto Corporation agrees with the 
New York Stock Exchange as follows: 

Not to dispose of its stock interest in any constituent, 
subsidiary, owned or controlled company, or allow any of 
said constituents, subsidiary, owned or controlled com- 
panies, to dispose of stock interests in other companies unless 





for retirement and cancellation, except under existing au- 
thority or on direct authorization of stockholders of the 
company holding the said companies. 

To publish semi-annually an income account and balance 
sheet. 

To publish at least once in each year and submit to the 
stockholders, at least fifteen days in advance of the annual 
meeting of the corporation, a statement of its physical and 
financial condition, an income account covering the previous 
physical year, and a balance sheet showing assets and 
liabilities at the end of the year; also annually an income 
account and balance sheet of all constituent, subsidiary, 
owned or controlled companies; or a consolidated income 
account and a consolidated balance sheet. 

To maintain in accordance with the rules of the Stock 
Exchange a transfer office or agency in the Borough of Man- 
hattan, City of New York, where all listed securities shall be 
directly transferable, and the principal of all listed securities 
with interest or dividends thereon shall be payable; also a 
reigstry office in the Borough of Manhattan, City of New 
York, other than its transfer office or agency in said city, 
where all listed securities shall be registered. 

Not to make any change in listed securities, of a transfer 
agency or of a registrar of its stock or of a trustee of its bonds 
or other securities without the approval of the Committee 
on Stock List, and not to select as a trustee an officer or 
director of the company. 

To notify the Stock Exchange of the issuance of additional 
amounts of listed securities and make immediate application 
for the listing thereof. 

To notify the Stock Exchange in the event of the issuance 
of any rights or subscriptions to or allotments of its securities 
and afford the holders of listed securities a proper period 
within which to record their interests after authorization, 
and that all rights, subscriptions or allotments shall be 
transferable, payable and deliverable in the Borough of 
Manhattan, City of New York. 

To publish promptly to holders of bonds and stocks any 
action in respect to interest on bonds, dividends on shares 
or allotment of rights for subscription to segurities, notices 
thereof to be sent to the Stock Exchange and to give to the 
Stock Exchange at least ten days’ notice in advance of the 
closing of the transfer books or extensions or the taking of a 
record of holders for any purpose. 

The fiscal year of the new corporation ends on the 31st 
day of December of each year. 

The annual meeting of the stockholders is held at the 
principal office of the new corporation, in the City of New 
York, State of New York, on the first Tuesday of February 
each year. 

The Directors, elected annually, are: Arthur T. Murray 
and George A. MacDonald, Springfield, Mass.; Martin E. 
Kern, Allentown, Pa.; Harry C. Dodge, Clifton H. Dwinnell, 
Henry N. Sweet, Philip L. Spaulding, Boston, Mass.; 
Duncan A. Holmes and Henry J. Fuller, New York, N. Y. 

The Officers are: Arthur T. Murray, President; George A. 
MacDonald, Vice-President and Treasurer; Arthur H. D. 
Altree, Vice-President; Leon W. Rosenthal, Vice-President; 
John A. MacMartin, Secretary and Assistant Treasurer. 

Certificates of stock are interchangeable between New 
York and Boston. 

Transfer Agents: Mercantile Trust & Deposit Company, 
New York City, and International Trust Company, Boston, 
Mass. 

Registrars: The Chase National Bank of the City of New 
York, New York City, and First National Bank of Boston, 
Boston, Mass. 


AMERICAN BOSCH MAGNETO CORPORATION, 
By GEORGE A. MacDONALD, Vice-President. 

This Committee recommends that the above described 
temporary interchangeable certificates for 60,000 shares of 
Capital Stock, without nominal or par value, be admitted 
to the list prior to July 1 1919 with authority to substitute 
permanent engraved interchangeable certificates on official 
notice of issuance in exchange for outstanding temporary 
certificates therefor, in accordance with the terms of this 


application. 
WM. W. HEATON, Chairman. 


Adopted by the Governing Committee May 5 1919. 
GEORGE W. ELY, Secretary. 
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The Commercial Times. 


COMMERCIAL EPITOME 


_ Friday Night, May 16th 1919. 

A larger business is being done both at wholesale and 
retail. Europe is buying textiles, leather and other com- 
modities on a greater scale. There is sharp demand for 
wearing apparel. Already buying for the next fall trade is 
more active. The tone is more cheerful. Men look at the 
stock market and its extraordinary activity at steadily 
rising prices and are inclined to think that it is a sign of the 
times. Wheat exports are still very large. They reached 
the enormous total for the week of 10,729,000 bushels and 
thus far this season some 342,800,000 bushels, or more than 
130,000,000 bushels larger than in the same period last year. 
The outlook for the winter wheat crop is still very favorable. 
The seeding of the spring wheat crop is completed. And 
now corn planting is making quick progress. The sales of 
cotton goods are on a big scale at rising prices. Raw cotton 
has advanced within a week about $5 a bale and there is a 
brisk call for it both from home manufacturers and Europe. 
It is hoped that the June exports of cotton will increase 
sharply and certainly a larger supply of ocean tonnage is 
expected. It is a fact that export trade in commodities is 
large. The renewed collapse of foreign exchange rates, 
including British, French and Italian, has not disturbed the 
optimistic feeling as to the future of the export business of 
this country. It is believed that credits will be provided and 
that as time goes on exchange rates will be stabilized in a 
natural manner. The most cheerful reports as to trade 
come from the great grain States of the West. But this 
is also true that in the larger Eastern centres, which for a 
time lagged behind the rest of the country, the feeling is 
becoming more confident. At auction some 235,000,000 
pounds of wool have been sold. A big business is being 
done in silk. The tone in the iron and steel trade is more 
cheerful and here and there business is rather better. Ameri- 
ean ship yards will be allowed to build for foreign neutrals. 
That may prove to be a big step in advance. Anthracite 
coal is in rather better demand and sales of bituminous 
have also increased somewhat. The sales of luxuries is still 
on a large scale. Business failures continue very small. 
Out of 35 States reporting to the Federal Employment 
Service, 20 Northern States have labor surplus, 6 in the 
South have shortage, and 10 an equality. New York City 
owing to the influx of soldiers and sailors, has a large surplus. 
French authorities are considering the early relaxation of 
import and export restrictions. A group of important wool 
manufacturers in the north of France has purchased recently 
in England about $10,000,000 of raw material to restart 
the home industry in France. Belgium will send buyers to 
the United States for machinery and raw materials. A 
movement to kill the wartime Prohibition Act, in order to 
enable liquor people to close out their business with as little 
loss as possible, is said to be oes headway at Washington. 
Large banking interests in New York, Kentucky and West- 
ern cities plan to obtain six months’ grace, because they 
made big loans to distillers. There are about 60,000,000 
gallons of liquor in warehouses. A Washington dispatch 
asserted that for other reasons a proclamation would prob- 
ably be issued postponing prohibition until Jan. 1 1920. 
The cost of living decreases but little. In some things it 
rises. For instance, an advance in the wholesale price of 
shoes of from 25 to 50 cents will cause, it is said, another 
increase of from 50 cents to $1 a pair in the cost to the 
public. Manufacturers assert that this action is imperative, 
as prices of leather, hides and skins have advanced during 
the last two weeks. It is stated that there will be a linen 
shortage for several years in England, &e. Mills in England, 
Ireland and Scotland are turning out cotton damask instead 
of linen as there has been no importation of Russian flax 
in several years. Prices in England for cotton goods, in the 
war period, have increased 300% to 400% and in some other 
countries the rise has been far greater. The demand for 
low and medium priced goods is enormous. The housing 
question has become so serious here that the recently ap- 
pointed Reconstruction Commission, with Governor Smith 
presiding, will meet a group of prominent business men at 
the Metropolitan Club here tonight to devise plans for the 
relief of an intolerable situation. The program will provide 
for the actual financing of building operations by which it 
will be possible to erect a large number of modern light and 
airy apartments renting at moderate prices. These apart- 
ments, it is expected, will be ready for accupancy by next 
winter. The seaplanes, after delays from various causes, 
are expected to leave Trepassy, N. F., this afternoon for 
the Azores on the Way to Europe. The dirigibles have 
also had bad luck. One of them was lost. There is little 
doubt that success will soon crown the efforts of the daring 
men who are bent on reaching Europe by air. Strikers in 
32 mills of the United States of the International Paper Co. 
have been notified that no further negotiations or confer- 
ences would be held with the men unless they returned to 
work. A statement issues from the Department of Com- 
merce says that, in view of the resignation of the Industrial 
Board having made it impossible to proceed with the price 





stabilization program, all industries that submitted them- 
selves to the Board are released from obligations to that 
British commodity prices, which showed a down- 


effect. 





ward trend during the first quarter of the present year, rose 
during April, according to the index numbers. At the end 
of April the economical index number was 5,774, or sixty-six 
points higher than at the end of March. 

LARD firmer; prime Western here nominally 34.20@ 
34.30c.; refined, Continent, 36¢.; South America, 36.25c.; 
Brazil, in kegs, 37.25e. Futures advanced with higher 
prices for hogs and corn. Exports last week, moreover, 
were 82,000,000 lbs. of lard and meats. The cash trade has 
somewhat increased in this country. The War Department 
has decided to export all of its surplus meat products now 
on hand. Later prices eased with lower hog and grain 
markets, some liquidation and larger receipts. To-day 
prices fell, but they end at a small net rise for the week. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon Tues. Wed. Thurs. Fri. 


May delivery_____ cts_33.30 33.65 33.60 33.50 33.55 33.35 
July delivery_—_-—___- 1.92 32.10 31.95 31.82 31.95 31.72 
September delivery_---31.60 31.80 31.60 31.45 31.45 31.45 


PORK steady; mess, $57@$58 nominal; clear, $52@$60; 
beef unchanged; mess, $35@$36; packet, $38@$39; extra 
India mess, $65@$67; No. 1 canned roast beef $4 50; No. 2, 
$8 75. Cut meats firmer; pickled hams, 10 to 20 Ibs., 
33 44 @34ke.; pickled bellies, 33@34ce. To-day July pork 
closed at $49 60, a decline of 90 cents for the week. Butter 
creamery extras 60@60%c. Cheese, flats, 30@32%ce. 
Eggs, fresh gathered extras, 50@501%c.; firsts to extra 
firsts, storage packed, 49 ec. 

COFFEE on the spot in fair demand and easier; No. 7 
Rio 1834¢.; No. 4 Santos 23c.; fair to good Cucuta 2234 @23e. 
Coffee futures declined on liquidation despite rather firm 
Brazilian advices. The advance had been so rapid as to 
invite profit taking. But it is said that the Government of 
Sao Paulo is not selling its holdings as was recently reported. 
Europe has bought to some extent. But American trade 
interests have sold. Firm offers at times have been lower 
from Brazil. To-day prices closed unchanged to 34 points 
higher. The ending is slightly higher on July for the week. 
The Enemy Alien Property Custodian has claimed the 
$4,253,337 estate left by Herman Sielcken, former head 
of the coffee firm of Crossman & Sieleken, who died an 
enemy alien at Baden-Baden, Germany, in 1917. 


May -..-- 18.20@ 18.30 | October_- -17.69@17.71 January __17.20 
| | 18.35@18.40 | December_17.30@17.35!March____17.11 
September.17.89@17.901 ; 

SUGAR remains at 7.28c. for centrifugal, 96 degrees test, 
Cuban and Porto Rican; granulated 9c. Further purchases 
of 65,000 tons are reported by the Equalization Board. At 
Atlantic ports the receipts are large. Receipts of raw have 
been large. Heavy tonnage has been provided for 
exportation from Cuba. Last week it exported only 97,893 
tons, it was estimated, against 151,963 tons in the previous 
week, and 99,958 tons last year. Cuban receipts were 
144,699 tons, against 170,729 tons in the previous week, and 
101,078 tons last year; stocks 1,080,790 tons, against 1,033,- 
984 tons in the previous week, and 777,000 tons last year. 
Larger arrivals of Cuban, Porto Rican, St. Croix and 
Demerara raw sugar have taken place here. Meanwhile 
refined sugar is in noticeably better demand. That is one 
of the brighter features of the situation. The export demand 
for refined has increased sharply. Not only the Royal 
Commission, but neutral countries, are buying at 7.82c. 
net, f.o.b. New York, in lots of 1,000 tons and 7.88c. for 
smaller quantities. Shipments to England, France and 
Italy are expected to average 80,000 tons a month in May, 
June and July. 

OILS.—Linseed easier; city, raw, car lots, $1 61; small 
lots, May, $164. Lard, prime edible, steady at 2.70c. 
Coacoanut oil, Ceylon, bbls., firmer at 1544@16c. Corn 
oil, crude refined, 1914@20c. Spirits of turpentine, 80@ 
80 4c.™ Common to good strained rosin, $12 25. 

PETROLEUM in good demand and steady; refined in 
barrels, cargo $17 25@$18 25; bulk, New York, $9 25@ 
$10 25; cases, New York, $20 25@$21 25. Gasoline in 
good demand; motor gasoline in steel barrels, to garages, 
24%4c.; to consumers 2644c. Gas machine 41'%c. In the 
Eastland Texas fields there has recently been a decided 
increase in the production. No very large wells have been 
reported in Oklahoma and Kansas. Little or no new 
territory has been opened up there. But all fields have 
reported the usual activity for this time of the year. It 
promises to be a lively summer in both States. In south 
Texas and south Louisiana there has recently been little 
news; only small wells and salt water holes and production 
fias declined somewhat. Two wells have been reported in 
the Claiborne Parish, La., producing 500 to 1,500 bbls. a 
day. West Virginia advices point to a larger production. 
A well in Stevens County, Texas, came in with a first pro- 
duction of a 1,000 bbls. at 3,450 feet. The Ranger territory 
is beginning to pick up, the latest total reported being some- 
thing over 90,000 barrels a week. The Kentucky production 
has gained. There has been a big speculation in oil stocks 
at the Stock Exchange and there is a good deal of excitement 
in such shares on the}Curb. 


17.25 
17.15 


ennsylvania dark $4 00|South Lima._._.. $2 38|Illinois, above 30 Fr 
babel. eee 9 77 IRGIAED.. ccccccce 22 degrees. -...... 3 
Crichton. ...----- 1 75 nceton ........ 2 42| Kansas and Okla- 
ent. n«csnese 2 85| Somerset, 32 deg_. 260{ homa_..._.__. 
+ geet 2 85| Ragland. .....__- 1 25|Caddo, La., light. 2 25 
. cosnnee 2 25|Electra.......... 2 25|Caddo, La., heavy 75 
Se... sedee S SEG nsoccnnese 2 25|Canada-......... 728 
Oy iene apa 15|Plymouth........ 2 33 | Healdton........ 1 20 
meson 2138 |Corsicana, heavy. 1 05|Henrietta........ 225 
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RUBBER has declined. This has led to a larger business. 1918-19. | 1917-18. Stock. 
latterly trade has slackened but the tone become Receipts to ae | 
steadier. The latest London mail advices, however, are ne. Naas Week. | 1 4bib | Week. Sines 1919. | 1918. 
not very encouraging. The trade outlook there is con- — “ 
sidered disappointing. But in the Far East the tendency | fexs City....2_| 73:980,\°oe'se7, 77955)1-523-505 213.190 260.858 
of prices been upward. At fe. anmne “i fous prices | Port Arthur-----| -...| _ — 39a 38102 n=2---| be mas 
here are well below the parity o ndon and the primary aan od ioaeed ah 527; 1, it - aathiidl-: sarees 

he ; ----| 27,140 1,280;757| 24/324 1,469. 07 737 

«ae a ones f ie pele coae as mg Mobile --------- 747, "133/005 363 “M2 108 “151053, 4273 
clean, J 2 ) - 9 smo e Tl e 8 ee , 4C.; J ill er ee ”150) ’ err  . . eee ee 
Para up river fine, 5614c.; coarse, 34}4@3434e. ; Island | Savannah------"| 14,185 861/074) 11.0711,081:480. 2127397] 202399 
fine, 47@47 4c.; coarse, 214% @22c. pewnew ick secwen §.000; 105089) 55; | 124.500 50900) 15.000 

OCEAN FREIGHTS are still, of course, in good demand, | W m---.-| 1,538) "683 406 93.250 60.457] 35.932 
even at present rates. There is some increase in American Daeg 3,671) 275.206) 614) 286.859 pc: 81.310 
tonnage, and this has caused larger exports. On the whole, | New York ___.-- 126. 7,576) ~z2.| 109,895 98,358) 157.208 
the outlook is not unfavorable. Shippers are hopeful. By | Boston --------- ish igsesl 78 190.250, 12.933 17.826 
July, - is believed, that ro wig Mw nee ae aa Philadelphia ----| 65) += 155, + 333, 7:218, «3,476, «10,881 

larg ve a noticeable fi | 

oe oe we wre 6 P © export trade. | rors _____- 90,194 4,665,178 48,490 5,327,758 1,251,086'1,351,108 


There is a demand for ships for lumber. The South African 
trade is increasing very noticeably. Of course everybody 
has his eye on Europe. What is wanted is a big supply of 
ships and a resumption of old time conditions at normal 
rates of freights, or something like them. It is announced 
that cotton and grain cargoes cannot be mixed. The ten- 
dency is to transfer tonnage from the Pacific coast to the 
Atlantic under the stimulus of the better trade prevailing 
here. Charters include grain from Boston to Antwerp at 
16s. May shipment; grain to a French Atlantic port at 14s. 
6d. for heavy, and 13s. 1014d. for light, prompt shipment; 

in to the west coast of Italy at 19s. May shipment. 
Grain from a St. Lawrence River port to picked ports in 
the United Kingdom 10s. for June. Export licenses will be 
issued for cotton and other commodities to Hamburg, Ger- 
many, when in transit to Czecho-Slovakia. Even the high 
rates here are no bar to business. Europe wants com- 
modities. 

TOBACCO.—Here trade in domestic leaf has been light. 
But in Pennsylvania larger sales of 1918 crop are reported 
and nearly thr uarters of the Pennsylvania crop, it ap- 
pears, has been sold at from 12 to 14e. Ohio prices are so 
firm that the business drags. Wisconsin’s mammoth crop 
is iargely unsold despite considerable business recently. 
The Porto Rico is not turning out so well as was expected, 
either as to quantity or quality. Tobacco plants are growing 
rather slowly in the upper Ohio Valley region. The weather 
has recently been cool and rainy. 

COPPER has been more active and firmer at 16c. for 
electrolytic. It is understood that some are asking 16\%c. 
Japanese interests are said to have bought 500,000 pounds 
of electrolytic at 16c. on the 14th inst. Tin quiet and un- 
changed at 72\c. Lead quiet but firmer at 5@5.10c. 
Spelter remains stronger at 6.40c. 

PIG IRON has been somewhat more active. Sales, it is 
true, have not been large. But the export trade is said to 
be increasing. Some shading of prices is said to be going 
on, but on the whole, the feeling is better, with conditions 
more settled. Southern No. 2 iron is said to have sold at 
$25 at furnace. In the Middle West basic iron is drifting 
towards easier quotations. Coke is said to be tending up- 
ward slightly. 

STEEL is reported to have advanced $2 per ton on plates 
to $2 75 per 100 pounds, Pittsburgh, as contrasted with 
$2 65, the price adopted by the Industrial Board of the 
Department of Commerce, recently. Undoubtedly, the 
feeling in the steel trade is more cheerful. New business is 
being done now that things are more settled, with the dis- 
solution of the Industrial Board. To be sure, there has 
been some cutting of prices here and there. But ship steel 
is expected to sell much more readily now that the ship- 
yards of this country are allowed to accept foreign contracts. 
The prospects in other lines are considered better. The 
tone is steadier. 





COTTON 
Friday Night, May 16 1919. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
90,194 bales, against 104,230 bales last week and 99,063 
bales the previous week, making the total receipts since 
Aug. 1 1918 4,665,178 bales, against 5,327,758 bales for the 
same period of 1917-18, showing a decrease since Aug. 1 
1918 of 662,580 bales. 




















| Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
| 

Galveston. _.._- | 3,734) 5,416) 2,542, 7,020} 4,579} 6,467 29,758 
Texas City___-- oe ake oneal aavcl S- afcel ae) )3«6fooeoe 
GS eet cel. Coe eee Oke ee eae 
New Orleans....| 4,722, 6,170) 3,569; 5,169) 4,792) 2,718 27,140 
Ne cen 13 at 55) 37 73 747 
Pensacola .....-. | eae] ah A ctcut" Soa sats Juan Ue 
Jacksonville ___- a se dae arr re ere 150 150 
Savannah ______ 2,036, 1,964) 4,568) 2,085) 2,010) 1,522 14,185 
Brunswick __.-- wpe det ES Ys: ee ----| 5,000 5,000 
Charleston - ---- 241 1 979 500 575 278 2,574 
Wilmington ----| 142 218 433 103 246 396 1,538 
Norfolk........ 880 371) 817 441 923 239 3,671 
N’port News, &c.| ----| iat - -atiaal anaes venk 57 57 
New York. _...- | cial 126) mh ebil eis Ey mince 126 
oS Senta 235 231 1 95 75 100 737 
Baltimore ___.__ | ewee} jan Pee: bee ie seu 487 487 
Philadelphia_...| ----!| "REI sc ph erste PS 65 
WEE aY, } 

Totals this week_! 12,003! 14,630! 12,909' 16,978! 13,237! 20,437 90,194 





y* The following shows the week’s total receipts, total since 
Aug. 1 1918 and stocks to-night, compared with last year: 








In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 











Receipts at— | 1919. | 1918. | 1917. | 1916. | 1915. | 1914. 
Galveston __._. 29,758, 7,665 24,809 586, 33,389, 13,284 
TexasCity,.&e —3.959| 11394, <.’._- , aa an oo 
New Orleans_ 7,140 24,324) 20,144) 21. 12,734, ; 
Mobile_____- 747) 985 5.610) 291; 3,417 
Savannah _._ 14,185) 11,071) 3,821) 12,722 6,429, 10,211 
Brunswick - _- a ee 3,009) 6,000, eee 
Charleston,&c 2,574 801 346, 2,190 1,312; 2,022 
Wilmington _- 1,538 406 10 6.452, 3,239) 300 
Norfolic - - --- 3.671 614 4,632) 7,855, 2.788) et 
* eee er oe ne i J 
Aiea... 1,565| 1,852) 2,369, 9,447, 5 454 2,493 
Lot. thisweek 90,194) 48,490) 60,116, 101,366, 69,538 61,024 





Since Aug. 1_ 4,665,178'5,327,758 6,309,424 6,519,897 9,998,700 10174773 


The exports for the week ending this evening reach a total 
of 34,715 bales, of which 20,607 were to Great Britain, 
to France and 14,108 to other destinations. 
Exports for the week and since Aug. 1 1918 are as follows: 








Week ending May 16 1919. From Aug. 1 1918 to May 16 1919. 
Exported to— Exported to— 

Ezports — 

from— | Great ‘| | 
\Britain., France.) Other. 





| Great 
| Total. | Britain. France. | Other. Total. 























L 

Galveston. -| 13,764, ----| 2,104) 15,868) 654,712 
po” eA ee eee Sh a sel T sgthacndl Siiewbe 
 - a Bae P dlaateeres Poe Bet ee 
NewOrleans 5,114) -.---- 149 5,263 480,100 
"Seabee (Gawena: ‘piagiiae Ramage Dee | » 82,647 
DR ol 30 ol bon cal eeccee DP hacer | 9,922) 
aS : Bree pee reEe | iioledemass 176,664! 
aE ee ee 1,125, 61,267) 
CS od coc cack coaeel esha 182, 
Wilmington) ~~ ~~~ -| -2-22-} 222227 | ocabca Aes 
INI. dl owasss'nith aitcemindl detail POPU: | 33,926) 
New York.| 599) -...-- 9,116, 9,715 296,831] 
_ a EE See 5| 27,459 
OME. 2) 62 0itcd cousndbumainel boosne 13,055) 
RR Deb eere 2abrese 19,126 
WEEE 6 comand occuad 2,063} 2,063) -...... 
| a eae See 676) SE Shain wnt 

Total....| 20,607) -...-- 14,108, 34,715 1,855,891) 621,096 1,658,509/4,135,496 

Tot.’17-"18* 15,521) -.-.-- 29,705, 45,226 1,978,525, 516,4651,138,8253,633,815 

Tot.’16-'17_| 15,397 18,993) 13,433! 47,823'2,383,438' 857,757'1,612,429'4,853,624 





* Figures adjusted to make comparison with this season approximately correct. 

In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. We add similar figures for 
New York. 




















| On Shipboard, Not Cleared for— 
| Great | Ger- | Other | Coast- Leaving 
May 16 at— Britain.| France.| many. | Cont’t.| wise. Total. | Stock. 
Galveston _...| 15,804, 7,000| ----! 2,458 500 25,762) 187,428 
New Orleans._| 31,627] -..--- heey. 5'350 219 37.196, 374/883 
Savannah _._._/} 17,080) ..---- | ennnnn) evenee 5,479 22,559; 190,038 
Charleston___.| ...__- ERROR SOROS Rakesh ors 600 600| 55,392 
Mobile___-__- fay 6 | ingewene prsatonani Pbaetenar’ Be se 1,976| 13,677 
Norfolk _____- pine be, Reba: PbS d Bees. ae 800 800} 126,017 
New York *___| 1,800, 2,000) -.---- et | oes 7,800} 90,55 
Other ports *--| 4,000} 1,000) ------ SEED sccces 7,000} 109,400 
Total 1919_- 72,287| 10,000) .----- | 13,808 _7,598 103,693/1,147,393 
Total 1918_-| 24,000) 4,000) ------ 15.744 12.700 56,444/1,294,664 
Total 1917_-! 32,192! 11,513! ---.-- 27,803 8,861 80,369! ‘848,969 
* Estimated. 


Speculation in cotton for future delivery has been rather 
more active at rising prices. Early in the week the weather 
was bad. Liverpool was strong. Cotton goods have been 
active and rising all the week. Manchester has been firm 
with a firm demand. On the 15th inst. a French agent 
just arrived in this country was quoted as saying that he 
was to buy all sorts of commodities, including anywhere 
from $20,000,000 to $50,000,000 worth of cotton goods. 
This sounds a bit curious. Buyers on a big scale are not 
wont to announce their plans from the house tops. Some 
were therefore a bit skeptical. But this simple announce- 
ment served to raise prices on the 15th inst. 50 to 65 points. 
Furthermore, there has been a persistent demand all the 
week from the trade. Spinners have been buying new crop 
months against expanding sales of goods for delivery well 
into the coming crop year. And Wall Street and the West 
have at times bought heavily. Liverpool and Japanese 
interests have bought to a certain extent. And the weather 
at one time was certainly regarded as too cool and wet. 
Complaints of slow germination, retarded growth where the 
plant is up and also of weeds in some parts of Texas served 
with other things to strengthen prices. Last week from the 


Mississippi Valley westward it was unseasonably cool and 
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the rainfall was generally heavy. Planting has not been 
completed in Louisiana. Wet soil has delayed planting in 
some parts of Texas. Frequent rains hindered field work 
in Mississippi and Arkansas and westward. The rise in the 
stock market at times had more or less effect. Chicago is 
still, to all appearances, interested in cotton on the buying 
side. A large Texas operator is understood to have bought 
freely here early in the week. Wall Street has on the whole 
been a buyer on balance. At times.the South has bought. 
Local traders have frequently tried the short side early in 
the day only to cover before the close. i 

Large spot houses have leaned to the buying side, evidently 
having a favorable opinion of the market. And this opinion 
is shared by a good many others. They think the season 
is opening in dubious fashion for the crop. They believe 
that there is little likelihood that the unusually favorable 
report of June 4 last year—i. e., 82.3%—will be equaled 
this year. That report was the best in seven years. It is 
only nine days to the real date of the June report, which 
will be issued this year on the 2d of the month. Conditions, 
it is argued, will have to be exceptionally good between now 
and May 25 to make a favorable showing. Meanwhile the 
spot sales at the South are large, especially at the Southwest. 
It is not believed that this was all for home account; far 
from it. It must have meant a good deal of buying for 
export. All Europe, it is believed, wants American cotton. 
It is intimated, too, that German mills are in good shape for 
business. All that they want is a good supply of American 
low grades. In the past they have used such grades on a 
large scale. As for money, it is believed that the textile 
industries of Germany will be able to find enough to buy all 
the cotton that they need. If things quiet down in Russia, 
there ought to be a good market there for cotton goods, 
seeing that the tillage of the soil has to a large extent been 
abandoned, and the cotton crop is presumably small. In 
this country the demand for new crop months has been so 
great that the premium on May and July is gradually being 
reduced. On the other hand, the price has advanced so 
fast that many believe that a reaction is now due. Besides, 
the weather has latterly improved. The rest of the present 
month may be favorable. June is very apt to be. What- 
ever the predictions, the actual exports of late have not as a 
rule been large. In fact, at times they have been very small. 
And, although spot sales at the South have been large, that 
very fact is significant as showing that, the Southern holder 
is inclined to sell. Visible stocks in this country are, of 
course, still large. Spinners’ takings long; world’s stocks 
decrease but slowly. And it is contended that the price of 
spot cotton at the South is approximately on a contract 
delivery basis for New York. Contrary to expectations, 
too, May notices have been in circulation. The total thus 
far this month is supposed to be about 7,500 bales, and May 
as a rule has lagged behind the rest of the list. For the 
notices have not always been promptly stopped. To-day 
preere were again higher on persistent trade and speculative 

uying, higher cables, sympathy with a strong stock mar- 

ket, and finally a scarcity of contracts. The ending was 
at a rise for the week of 108 points on July. Spot cotton 
closed at 30.05c. for middling uplands, showing a rise for 
the week of 95 points. , 

The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 





May 10 to May 16— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_--.......-- 28.90 28.90 29.50 29.35 29.75 30.05 
NEW YORK QUOTATIONS FOR 32 YEARS. 
0 4.0808 30.05/1911-c...-- 15.95 | 1903 -c__-.- 11.40|1895-c__._- 6.81 
hws sek 27.30/1910_---_-- -90| 1902. --- ~~. 9.50|1894_--_ 2. 7.25 
eee eee 11.35/1901------- 8.06 | 1893---__-- 7.81 
i eee 13.00 | 1908_-.-~-- -00| 1900------- 9.75| 1892_.-._.- 7.25 
| 9.80/1907-----_- 12.05 |1899------- 6.191891. ~~ ~~~ 8.88 
eee 13.50|1906-- ~~~. 12.00] 1898_- ~~~ -- 6.38|1890-—--__- 11.94 
BiBocconce 12. | eee 8.20| 1897 -- ~~~ -- 7.88 | 1889-—--__- .06 
IGER.. 200s 11.75|1904------- 13.80 | 1896------- 8.25 | 1888-_--_-- 10.00 


MARKET AND SALES AT NEW YORK. 

The total sales of cotton on the spot each day during the 
week at New York are indicated in the followihg statement. 
For the convenience of the reader we also add columns which 
show at a glance how the market for spot and futures closed 
on same days. 





























FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 








Saturday,| Monday, Tuesday, Wed'day,|Thursd’y,| Friday, 
May 10. | May 12.'| May 13.'| May 14.'| May 15.| May 16.| Week. 
May— 
Range-___. 28.10-.28|27.90-.18|28.05-.76|28.60-.88 | 28.55-.05|29.14-.35|27.90-/35 


Closing - .._|28.12 —|28.15-.18|28.75-.76|28.55-.60|28.95-.00/29.30 
July— 


Range --.___ 26 .61-.98/26 .55-.96 26 .85-.37|27 .05-.50 27 .06-.68/27 .68-.05|26 .55-105 
Closing - - . .|26.77-.80 a6 $0-58)50-50-37 27.14-.18|27 .58-.60/27 .89-.02;—- — — 


August— 
Range ---._- — — —/25.68-.90 — — —|— — —\— — —)\ 26.85 —)\25.68-785 
Closing - -_-|25.75 —/|25.86 —|26.45 —/26.20 —|26.75 —/27.30 —|— — — 
September— 
Range.-_... _—— | — — 25.65 —\— — —) 25.90 —)26.77-.89|/25.65-789 
omen 25.42 —/25.56 —/26.10 —/25.85 —/26.39 —|26.88 —|— — -— 
Range-.._. 24.90-.35/24.85-.25|25.16-.72 |25 .40-.83|25.40-.07|26.15-.52|24.85-j52 
Closing - - - .}25.02-.06/25.16-.19|25.70-.72|25.45-.49|25.97-.99|26.48-.50|— — — 
November— 
Range... _-_. ne aimee em 6 OD 1G ae a ee ae ele — 1 -aO 


Closing - ...|24.65 —/|24.77 —|25.30 —|25.10 —|25.62 —/26.12 —|— — — 
— | 
Range..... 24.40-.80/24.45-.78/24.70-.25|24.95-.40 ty 25.65-.05|24.45-j05 


Fa sins - - --|24-55- .62)24.67-.69 25.23-.25)25.00-.05 |25.52-.55)26.02-.03|— — — 
ry— 

Range... 24.18-.55|24.15-.43/24.46-.00/24.65-.05|24.70-.28|25 .28-.77|24.15-477 
rp Closing - - . .|24.25-.27 eras cakes 24.70-.75|25.25-.28/25.75-.79;— — — 




















Range..-__- meptnralinas marqem dies: ep ~ he ac 24.90 —/25.00 —/25.00 —/24.90-.00 

Closing - ...!24.08 —/24.23 —/24.75 —j|24.60 —|25.03 —/25.60 —|— — — 
March— 

Range-...- 23 .85-.25|23 .90-.15, 24.15-.60|24.40-.77/24.42-.10/25.11-.56/23 .90-156 

Closing - ~_~|23:98-.02 24.12-.14 24.65-.70124.41-.48'24.93-.98'25.50-.52'\— — — 





{29c. 128c. f26c. 4¢25c. 


THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 

May 16— 

















1919. 1918. 1917. 1916. 
Stock at Liverpool-_-_-___-_-_ bales. 533, 22,000 575,000 728,000 
Stock at London __..__________ 12, 23,000 24,000 45,000 
Stock at Manchester___._______ 78, ,000 50,000 71,000 
Total Great Britain....______ 623,000 389,000 649,000 844,000 
Re S.. we cenancck  bbadee wwe *1,000 *1,000 
ee eS oo ce owas eee *1,000 *1,000 
Stock at Havre__.......___.._. 187,000 140,000 215,000 300,000 
Stock at Marseilles _...._._____ 6,000 ,000 6,000 15,000 
Stock at Barcelona .._._.______- 79,000 15,000 90,000 101,000 
Stock at Genoa __._._.________ ,000 3,000 33,000 123,000 
GONE 06 TVG: wacackincdcctvan:  wteeea | thee *1,000 *1,000 
Total Continental stocks___-_- 355,000 159,000 347,000 542,000 
Total European stocks_--_--_-- 978,000 548,000 996,000 1,386,000 
India cotton afloat for Europe... 28,000 31,000 72,000 45,000 
Amer. cotton afloat for Europe.. 266,035 130,000 172,000 430,470 
E t, Brazil,&c.,afloatforEur’e 48, 78,000 29,000 21, 
Stock in Alexandria, Egypt---_-- 351,000 302,000 123,000 75,000 
Stock in Bombay, India_____._- 999,000 *650,000 906,000 976,000 
Stock In U. 8. porte.....-...-- 1,251,086 1,351,108 929,338 1,170,809 
Stock in U. 8S. interior towns__--_1,363,141 1,028,217 838,634 747,540 
U. 8. exports to-day__..._.-.-- a. = skoneee 24,458 1,300 
Total visible supply........-- 5,287,113 4,118,325 4,090,430 4.753.119 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv ae ae bales. 344,000 160,000 448,000 573,000 
Manchester stock.........----- ,000 14,000 39,000 d 
Continental stock _-___-_.----- 4,000 *143,000 *284,000 *437,000 
can afloat for Europe--.--- 266,035 130,000 172,000 330,470 
U. 8. port stocks. --...._...--- ,251,086 1,351,108 929,338 1,170,809 
U. 8. interior stocks_____.----- i; ,141 1,028,217 838, 747,540 
U. 8. exports to-day .----.-.--- [| Pars 24,458 1,300 
Totel American ....,-<<--.-- 3,597,113 2,826,325 2,735,430 3,321,119 
East Indian, Brazil, &c.— 
DE GE sb a ws a rewedencne 189,000 162, 127,000 155,000 
ESS ERE IR 12, 23,000 24,000 5,000 
Manchester stock.........-.--- 32,000 30,000 11,000 0,000 
Continental stock............-. 31,000 *16,000 *63,000 *105,000 
India afloat for Europe_--_--_---- 28,000 31,000 72,000 5,000 
E t, Brazil, &c., afloat__..--- 48,000 78,000 29,000 21,000 
Ss n Alexandria, Egypt--_--- 351,000 302,000 123,000 75,000 
Stock in Bombay, India_.___-_-- 999,000 *650,000 ,000 976,000 
Total East India, &c_...-..-- 1,,690000 1,292,000 1,355,000 1,432,000 
Total American .............- 3,597,113 2,826,325 2,735,430 3,321,119 
Total visible supply ee 5,287,113 4,118,325 4,090,430 4,753,119 
Middling upland, Liverpool _ - --- 17.754. '21.55d. °13.26d. ° 8.74d. 
Middling upland, New York... 30.05c. 26.65c. 20.8) 13.30c. 
Egypt, g sakel, Live l.... 30.08d. 31.40d. 29.85d 15.71d. 
Peruvian, rough good, Liverpool. 29.75d. 39.00d. 22.50d 13.25d. 
Broach, fine, Liv: Ste A ee 16.50d. 20.79d. y E 8.40d. 
Tinnevelly, good, Liverpool-_--_-_- 16.75d. 21.04d. 12.98d 8.42d. 


* Estimated. 
Continental imports for past week have been 71,000 bales. 
The above figures for 1919 show a decrease from last week 











ane Sysures SALES. of 64,372 bales, a gain of 1,168,788 bales over 1918, an excess 
Closed. Closed. Spot. Contract| Total. | of 1,196,683 bales over 1917 and a gain of 533,994 bales 
Saturday _._'Quiet, 20 pts. dec__'Steady_._.-.-- PREATRRRRS OL: SSE over 1916. 
Monday ---'Quiet, unchanged -- Steady-.-...-- | enesas | Suannl, avadicn 3 
Tyapeas, ---|Ecenay , $0 pts. Gv -/Rwoes - ---4---| ------ aml aiee QUOTATIONS FOR MIDDLING COTTON AT OTHER 
Thereday eety iden anor Y--|---777 **899! “899 | MARKETS.—Below are the closing quotations of middling 
Friday - -- - - Steady, 30 pts. adv_'Strong------.-- | wnwewe| eovecc| coccce cotton at Southern and other principal cotton markets for 
ig: RCA TAS SANS. 2St abe Sea. Peaks. | 5,600! 5,600 each day of the week: 

NEW ORLEANS CONTRACT MARKET .—The closing week ending Closing Quotations for Middling Cotton on— 
quotations for leading — -- the eg Orleans cotton May 16. Saturday.) Monday.| Tuesday.| Wed'day.|Thursd’y.| Friday. 
y een as follows: 
markets for the past week have Galveston ----- 29.25 29.25 (29.50 (29.50 (29.75 (|30.25 

| | l New Orleans_--'27.75 (27.88 (28.13 (28.13 |28.13 (28.38 

Saturday,| Monday, Tuesday,| Wed’day, Thursd’y,| Friday, | Mobile--_------ 27.00 (27.00 | Holiday |27.00 (27.00 (27.50 

May 10. | May 12. | May 13. | May 14. | May 15. | May 16. | Savannah ----- 27.75 127.75 28.00 |28.00 |28.25 '28.50 

} | Charleston. - --- 27.25 127.25 \27.25 |---- 27.50 28.00 

Re 27.60 —\27.75-.80 28.25 —|28.06-.08 28.95-.05|29.30-.35 | Wilmington.--- 26.25 (26.25 (26.50 |... iets 27:00 
DEP idbiscdece 26.27-.33 26.45-.50 26.86-.96|26.63-.66 27.20-.23/27.73 — | Norfolk _..---- 27.00 |27.00 (27.00 (27.50 (27:50 (27.75 
October --_---- 24.16-.23|24.35-.40 24.83-.85/24.61-.63 25.10-.13/25.59-.65 | Baltimore ----- 28.00 (28.00 (28.00 (28.00 (28.50 (29.00 
December - ---- '23.77 —|23.95-.00 24.43 —|24.20 — 24.76 —|25.20 — | Philadelphia --.'29.15 (29.15 29.75 (29.60 (30.00 (30.30 
January -__---- 23.47 —|23.68 — 24.17-.22\23.93-.97 24.56 —/25.05 — | Augusta_._---- 27.75 |27.75 (|27.75 27.75 (27.75 {28.00 
Recnidh conian 23.14-.15,23.42 — 23.93-.98,23.72 — 24.30 —/|24.80 — | Memphis_.-...|28.00 28. 28.25 (28.25 28.25 (28.50 
Tone— | eR, see 128.15 28.60 \28.45 28.85 29.05 
eee | Steady | Steady | Steady | Steady | Steady | Steady Houston. ....-- 28.85 |28.85 29.25 29.00 '29.40 29.90 
Options _-_--- Steady | Steady | Firm ' Steady Firm (|Veryg.’y | Little Rock--.--'27.00 27.00 27.25 127.25 27.50 |27.50 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, theshipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 
detail below: 


| 


Movement to May 16 1919. 





Movement to May 17 1918. 

















Towns. Receipts. Ship- , Stocks Recetpis. Shtp- ; Stocks 
} , ments. May ments.| May 
Week. | Season. | Week. 16. Week. Season. | Week.| 17. 
Ala., Eufaula..; --..- OS Re ee. i 4A461| ....| 2,807 
Montgomery - 166 61,626 242, 24,292 20 48,380 20' 6,383 
ee | 461 59,141) 548 17,643 4| 33,987) 5) 616 
Ark., Helena... 395 37,296 1,404 4,291 267, 41,376 1,054 6,213 
Little Rock..| 2,501) 157,863) 2,913 43,610, 1 164 228,158, 4,867) 22,279 
Pine Bluff...| 1,038 127,779, 5,401 46,051 867, 142,703 2,346) 38,332 
G., Albany... 6 10,570 85 4,079) 1) 12,345 ----| 1,680 
Athens... ..-.- 2,814 125,185) 1,810 40,723 100; 120,698 800) 24,038 
Atianta...... 3,213, 198,510, 4,199 27,014, 1,553) 319,252) 3,365) 37,182 
Augusta. -..-.-) 10,815 401,494; 5,268179,716, 1,213 431,589 6,068 108,356 
Columbus. ..-. a ae 51,755) ----| 30,025 650, 37,264 700 7,350 
Macon...... 4,893, 193,128) 3,914 40,488) 1,138, 165,596; 1,700) 20,317 
; Se 809 46,909| 1,180 14,329) 1; 54,150, 1,750| 7,979 
La., Shreveport) 1,500, 119,387 1,551 50,000 465, 195,209 949) 27,6384 
Miss.,Columbus; 135, 19,354 569 3,240 150, 10,096 150| ‘570 
Clarksdale ___| 2,923 131,697 5,877 34,056) 200; 104,690 1,200 26,000 
Greenwood...| 2,000 131,067) 9,500 29,000 400' 128,976 2,400 31,000 
Meridian ..-.. . 543, 39,167, 713 14,967, 169 34,809 ‘460| 8,131 
Natchez _...-. 207 42,284 1,237) 12,223, 6, 51,285 598) 4,872 
Vicksburg. -.-- 408 33 ,927) 927| 7,396 i 30,313 179) 3,425 
Yazoo City ---) 150 39,491 4,063) 9,587) ----| 38,499 259 11,741 
Mo., St. Louis.| 4,589) 496,794) 4,859 21,705) 12,377/1,110,669 11,845 19,523 
N.C.,Gr’nsboro| 2,526 44,560 1,626 10,900 700° «57,042 700, 11,800 
Raleigh... 434 8,234 350 379 ii 10,533 RM 237 
O., Cincinnati_| 2,200 127,275, 1,700 25,500 3,392) 126,519 3,603) 13,798 
ER ee ee eer | wens] mnoal ee ee a 
Chickasha -.. 250 44,367) 450 5,000 500) 63 ,367) 802; 6,000 
ca | 20, 27,145 118 648) ....| 34,591 200 3,400 
Oklahoma -.. 34,408 oven were 263, 44,379 250; 2,813 
S.C.,Greenville 2,420) 85,584 2,300 25,760, 2,500) 132,335 3,500) 20,000 
Greenwood_..| ----| 13,769 58| 9,566) ....| 13,501; -...| 5,500 
Tenn.,Memphis 12,295, 829,791) 24,435328,953, 27,368)1,285,046 30,875364,332 
cul eos et acd SP” eb cana ee 
Tex.,Abiiene..| ----| 7.283, -..-| 638 ....| 26,0021 ....| ‘637 
Brenham ....| ----| 17,463 100 5,400) 8 21,167, 4 802 
Clarksville - - -| 990) 46,040 1,262, 6 »105) weeal eae 200; 1,800 
Dallas......-} 626, 84,208 964| 11,536) 182) 128,065) 107; 12,075 
Honey Grove-| 592; 29,168 696) 3,221) 1 62,070 400; 4,700 
Houston. -.... | 28,484.1,670,323, 34,656/250,060| 4,9591,864,791 15,883,152,050 
I a icine 2,551) 119,114, 3,039) 13,050, _- --| 103,409) 500) 10,600 
San Antonio--| .---| 39,403) ---.| 1,700, -22-] 30,141] --_ 4 








Total, 41 towns 92,954 5,758,297 127,014 1363141! 60,767 7,417,494! 97 ,7391028217 


The above totals show that the interior stocks have de- 
creased during the week 34,060 bales and are to-night 334,924 
bales more than atthe same time last year. The receipts at 
all towns have been 32,187 bales more than the same week 
last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

















—— 191 8-19—— ——1917-18—— 

May 16— Since Since 
ip Week. Aa 1. Week. Aug. 1. 
a ia mins wo midiitien 4,859 06487,784 11,845a1,100,499 
Via Mounds, &c_....-----.----. 13,760 430,426 17,432 419,549 
Via Rock Isiand-.------------- 100 23,682 a... a 
cmeesianones 749 97,879 3,249 84,686 
7h Sr. .cassacescnecce 1,200 58,404 1,418 38,306 
Via Virginia points...........-.- 513 96,604 3,613 192,739 
Via other routes, &c_.-....----- 16,812 725,444 11,804 616,475 
Total gross overland_.....--.- 37,993 1,920,223 49,361 2,466,230 

Deduct shi 

Overland to N. Y., Boston, &c__. 1,415 50,893 1,852 297,447 
Between interior towns_......-- 1 46,176 2,698 95,429 
Inland, &c., from South.__..-_- 5,874 219,089 a7,243 a614,609 
Total to be deducted_--..___-_ 7,393 316,158 11,793 1,007,485 
Leaving total net overland *_.___- 30,600 1,604,065 37.568 1,458,745 
* Inclu movement by rail to Canada. a Revised. 6 13,550 bales 


added as revision of shipments during April. 
The foregoing shows the week’s net overland movement 
has been 30,600 bales, against 37,568 bales for the week last 
ear, and that for the season to date the aggregate net over- 
and exhibits anincrease over a year ago of 145,320 bales. 





1918-19——- ————_1917-18———__ 
In Sight and Spinners’ Since Since 
Ti Week. Aug. 1 


ngs. Week. Au: 1. 
Receipts at ports to May 16__-.-_- 90,194 4,665,178 


48,490 5,327,758 
Net overland to May 16_-_-_-__- 30,600 1,604,065 37,568 458,745 
Southern consumption to May 16a 56,000 2,861,000 85,000 3,416,000 





Lotal marketed-_............- 176,794 
Interior stocks in excess......... *34,060 


Came in to sight during week __ 142,734 
OGRE OR GHD DEON BGccccncece seccuc 


Nor. spinners’ takings to May 16. 71,100 
* Decrease during week. 


9,130,243 


171,058 10,202,503 
666,525 *36, 


972 673,725 





RE ete 10,876,228 
1,731,225 46,234 2,327,809 
a These figures are consumption; takings not 








available. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1917—May 18............- 123,687 1916-17-—-May ee 11,766,349 
1016—May 10...--.---.--- 169,354|1915-16—May 19____._- 11,269,697 
1015—May 21.......---... 134,929|1914-15—May 21______- 14,345,545 


WEATHER REPORTS BY TELEGRAPH.—Advices 
to us by telegraph from the South this evening indicate that 
the weather has for the most part been favorable during 
the week, although in a few sections there has been rather 
too much rain. Texas advices are to the effect that cloudy 
and wet weather have retarded growth and cultivation. 


Galveston, Tex.—Weather conditions over the State have 
not been entirely satisfactory for crop development. cloudy 
and wet weather retarding growth and cultivation. It has 
rained on three days during the week, to the extent of two 
— The thermomter has ranged from 62 to 84, aver- 
aging 73. 





Abilene, Tex.—Rain on three days of the week. The 
rainfall has been twenty-five hundredths of an inch. Aver- 
age thermometer 71, highest 88, lowest 54. 

Brenham, Tez.—It has rained on four days during the 
week, to the extent of one inch and forty hundredths. The 
thermometer has averaged 71, the highest being 85 and the 
lowest 56. 

Brownsville, Tez.—We have had rain on two days during 
the past week, to the extent of sixty-four hundredths of an 
inch. The thermomter averaged 77, ranging from 64 to 90. 

Cuero, Tez.—It has rained on two days during the week, 
to the extent of one inch and nine hundredths. The ther- 
mometer has ranged from 59 to 86, averaging 73. 

Dallas, Tez.—Rain on one day of the week. 
fall has been eighty-four hundredths of an inch. 
thermometer 71, highest 86, lowest 56. 

Henrietta, Tez.—It has rained on two days during the 
week, to the extent of one inch and sixty hundredths. The 
thermometer has averaged 70, the highest being 88 and the 
lowest 52. 

Kerrville, Tez.—There has been rain on three days during 
the week, to the extent of two inches and fifty-seven hun- 
dredths. The thermometer has ranged from 55 to 83, 
averaging 69. 

Lampasas, Tez.—Rain on three days of the week. The 

Average 


The rain- 
Average 


rainfall has been one inch and twelve hundredths. 
thermometer 71, highest 87, lowest 54. 

Longview, Tex.—It has rained on one day during the week, 
to the extent of thirty-two hundredths of an inch. The 
thermometer has averaged 73, the highest being 93 and the 
lowest 53. 

Luling, Tex.—We have had rain on five days of the past 
week, the rainfall being one inch and twenty-one hundredths. 
The thermometer has averaged 71, ranging from 56 to 86. 

Nacogdoches, Tex.—There has been rain on two days during 
the week, to the extent of ninety-five hundredths of an inch. 
The thermometer has ranged from 54 to 86, averaging 70. 

Palestine, Tex.—Rain on one day of the week. The rain- 
fall has been fifty-six hundredths of an inch. Average ther 
mometer 71, highest 86, lowest 56. 

Paris, Texz.—It has rained on one day of the week, the 
rainfall reaching fifty hundredths of an inch. The ther- 
mometer has averaged 71, the highest being 88 and the low- 
est 54. 

San Antonio, Texr.—The week’s rainfall has been one inch, 
on three days. The thermometer has averaged 72, ranging 
from 58 to 86. 

Taylor, Tex.—It has rained on three days during the week, 
to the extent of ninety-seven hundredths of an inch. Mini- 
mum thermomter 56. 

Weatherford, Tex.—Rain on two days of the week. The 
rainfall has been one inch and twenty-seven hundredths. 
Average thermometer 68, highest 85, lowest 50. 

Ardmore, Okla.—It has rained on three days of the week, 
the rainfall reaching one inch and forty-four hundredths. 
The thermometer has averaged 68, the highest being 88 and 
the lowest 48. 

Muskogee, Okla.—We have had rain on three days of the 
week, the rainfall reaching ninety-six hundrdeths of an inch. 
The thermometer has averaged 74, ranging from 48 to 84. 

Eldorado, Ark.—It has rained on one day during the week, 
to the extent of forty-three hundredths of an inch. The 
thermometer has ranged from 50 to 84, averaging 67. 

Little Rock, Ark.—It has rained on three days of the week, 
the rainfall reaching sixty hundredths of aninch. Minimum 
thermometer 51, maximum 81, mean 66. 

Alezandria, La.—We have had rain on one day of the week, 
the rainfall reaching one inch and twenty hundredths. The 
thermometer has averaged 72, the highest being 85 and the 
lowest 59. 

New Orleans, La.—We have had rain on two days of the 
past week, the rainfall being one inch and twenty-six hun- 
dredths. 

Shreveport, La.—It has rained on two days during the 
week, to the extent of seventy-eight hundredths of an inch. 
The thermometer has ranged from 55 to 80, averaging 67. 

Columbus, Miss.—The week’s rainfall has been twenty 
hundredths of an inch, on one day. Average thermometer 
67, highest 85, lowest 50. 

Vicksburg, Miss.—There has been no rain during the past 
week. The thermometer has averaged 66, the highest being 
81 and the lowest 55. 

Mobile, Ala.—The weather has been generally favorable, 
but some localities report labor shortage and grassy crops. 
We have had rain on two days of the week, the rainfall reach- 
ing ninety-one hundredths of an inch. The thermometer 
has averaged 72, ranging from 59 to 85. i 

Montgomery, Ala.—There has been rain on two days during 
the week, to the extent of twenty-nine hundredths of an inch. 
The thermometer has ranged from 54 to 82, averaging 68. 

Selma, Ala.—It has rained on one day of the week, the 
rainfall reaching ten hundredths of an inch. Minimum 
thermometer 51, highest 80, average 67. 

Madison, Fla.—There has been rain on one day during 
the week, the precipitation reaching nineteen hundredths of 
an inch. The thermometer has averaged 74, the highest 
being 87 and the lowest 60. 

Tallahassee, Fla.—The week’s rainfall has been forty-nine 
hundredths of an inch on three days. The thermometer 
has averaged 73, ranging from 60 to 86. 
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Atlanta, Ga.—It has rained on three days during the week, 
to the extent of one inch and twenty-two hundredths. The 
thermometer has ranged from 50 to 78, averaging 64. 

Augusta, Ga.—Rain on two days of the week. The rainfall 
has been one inch and sixty-seven hundredths. Average 
thermometer 69, highest 83, lowest 54. 

Savannah, Ga.—It has rained on three days during the 
week, to the extent of seventy-six hundredths of an inch. 
The thermometer has averaged 72, the highest being 86 
and the lowest 61. 

Charleston, S. C.—We have had rain on two days during 
the past week, to the extent of twenty-nine hundredths of 
an inch. The thermometer averaged 74, ranging from 63 
to 84. 

Greenwood, S. C.—There has been rain on three days of 
the week, to the extent of one inch and seventeen hundredths. 
The thermometer has averaged 65, the highest being 79 
and the lowest 50. 

Spartanburg, S. C.—We have had rain on three days of the 
past week, the rainfall being four inches and twenty-seven 
hundredths. The thermometer has averaged 67, ranging 
from 50 to 84. 

Charlotte, N. C.—There has been rain on four days during 
the week, to the extent of three inches and seven hundredths. 
The thermometer has ranged from 47 to 80, averaging 64. 

Weldon, N. C.—It has rained four days of the week, the 
rainfall reaching seventy-nine hundredths of aninch. Mini- 
mum thermometer 46, highest 85, average 66. 

Memphis, Tenn.—There has been rain on two days during 
the week, the precipitation reaching eighteen hundredths of 
an inch. The thermometer has averaged 62, the highest 
being 72 and the lowest 51. 

The following statement we have also received by tele- 
graph, showing the height of the rivers at the points named 
at 8 a. m. of the dates given: 

May 16 1919. May 17 1918. 
Feet. Feet. 


New Orleans. --_-....-./ Above zero of gauge- 13.4 12.5 
pS ee eee: Above zero of gauge. 29.8 22.7 
PO. nk vere diel Above zero of gauge. 15.2 22.5 
Shreveport__._. _.----Above zero of gauge. 17.2 1.5 
VEE cucisccacud Above zero of gauge 36.3 31.2 


RECEIPTS FROM THE PLANTATIONS —The follow- 
ing table indicates the actual movement each week from the 
plantations. The figures do not include overland reseipts 
nor Southern consumption; they are simply a statement of 
the weokly movement from the plantations of that part of 
the cvop which finally reaches the market through the out- 
ports: 























Week Recetpts at Ports. Stocks at Intertor Towns. | Recetpts from Piantattons 
end’ g. ————__-—-_— — -— 
1919. 1918. | 1917. 1919. | 1918. | 1917. | 1919. | 1918. ; 1917. 

Mar. | | | 

28..' 87,657 76,620 83,041 Senna enna We 85,426, 82,285 59,192 
Apr. | 

4.. 78,025 74,681 75,572 1,506 .474|1,270,753)1,061,258 63,356) 61,843, 71,829 
11_.' 66,548 71,337 64,264 1,496,4181,238,5221,026,113 66,492) 89,101 29,119 
18.. 69,131 53,313 71,799 1,469,042/1,197,106) 995,504 41,755) 11,897, 41,190 
25..| 90,323 62,068 66,817 1,447,440 1,154,082 957,090, 68,721) 19,044 28,403 
May 

2__ 99,063 65,373 60,2431,417,0041,098,016, 922,841 68,627| 9,307) 25,994 

9_. 104,230 56,713 70,719 1,397,2011,065,189, 877,537) 84,427, 23,886, 25,415 
16__| 90,194 48,490 60,1161,363,1411,028,217) 838,634 56.134! 11,518) 21,213 





The above statement shows: 1.—That the total receipts 
from the plantations since Aug. 1 1918 are 5,331,703 bales; 
in 1917-18 were 6,001,483 hales. and in 1916-17 were 6,794,- 
324 baies. 2. That although the recsipts at the outports the 
past week were 90,194 bales, the actual movement from 
plantations was 56,134 bales, the balance being taken from 
stocks at interior towns. Last year receipts from the plan- 
tations for the week were 11,518 bales and for 1917 they 
were 21,213 bales. 


OUR COTTON ACREAGE REPORT.—Our cotton 
acreage report will probably be ready about the 20th of 
June. Parties desiring the circular in quantities, with their 
business cards printed thereon, should send in their orders 
as soon as possible, to ensure early delivery. 


EGYPTIAN COTTON CROP.—The Alexandria Cotton 
Co., Ltd., of Boston has the following by mail from Aledanria 
under date of April 12: 


New Crop.—The weather has been favorable during the last month 
and has helped the young crop to get a good start. A delay in sowing is 
reported from various districts, due to local disturbances which caused 
irregular irrigation rotations and shortage of manual labor. It is hoped 
that the present unrest will immediately cease, otherwise considerable 
damage to the crop may ensue owing to the insufficient and irregular irriga- 
tion which would result from any interference with the efficiency of the 
irrigation service; the careful working of the canals is more necessary than 
usual this summer owing to the limited supply ofwater in prospect. 


NEW YORK COTTON EXCHANGE .—Nominations.— 
The following have been placed in nomination for offices to 
be filled at the annual election of the New York Cotton 
Exchange on June 2 1919: 


To serve one year—President, Walter L. Johnson; Vice-President, 
Leopold 8. Bache; Treasurer, James F. Maury. 

Managers—Edward E. Bartlett, Jr., Henry de La B. Carpender, Herbert 
D. Clearman, Edward K. Cone, Harry L. Goss, J. Temple Gwathmey, 
Edward L. Haneman, Ralph H. Hubbard, Sydney F. Jones, William H. 
Judson, Henry H. Royce, William N. Schill, George M. Shutt, Spencer 
Waters and Edward M. Weld. 

To serve for three years—George M. Shutt for trustee of gratuity funds. 

To serve at annua! election in 1920 for inspectors of election—William A. 
Boger, Frank A. Kimball and J. Victor Di Zerega. 


ENGLISH COTTON OPERATIVES.—Wage Dispute 
Ballot.—Cables this week are to the effect that the legislative 
council of the Textile Workers’ Association at a meeting on 





= —— =3 
Wednesday arranged the details of the ballot to be taken of 
Lancashire cotton operatives on the hours and wages disputes. 
The result is to be made known at the end of the month, 
and, while the outlook is regarded as serious, a strike is 


believed improbable. The Ministry of Labor is expected to 
intervene. 


COTTON CONSUMPTION AND OVERLAND MOVE- 
MENT TO MAY 1.—Below we present a synopsis of the 
crop movement for the month of April and the nine months 
ended April 30 for three years. 














1918-19. | 1917-18. | 1916-17. 

Gross overland for April.______._. bales| 184,171) 225,207, 178,672 
Gross overland for 9 months____...-_-- 1,813,015 2,320,486) 2,217,621 
Net overland for April..............-- 151, 144.457 83, 
Net overland for 9 months____________ 1,519,586 1,357,611) 1,535,266 
Port receipts in April. ................ 348,815 : 282,198 
Port receipts in 9 months_____________ 4,443,648 5,197,617| 6,142,795 
ROGET BR BI i on Be it eels oas 54,9 . 83 ,72 
Exports in 9 months___._..._._...---- 3,921,872 3,496,481) 4,662,340 
Port stocks on April 30....-...---_---- 1,261,240 1,429, 1,042, 
Northern spinners’ takings to May 1__--| 1,637,762, 2,140, 2,574,866 
Southern consumption to May 1-_-_---- 2,729,000, 3,203,000; 3,176,000 
Overland to Canada for 9 months (incl. 

th meet ovmtiend) oobi cae. 162,678, 180,971 124,373 
Burnt North and South in 9 months---- 6,902) 3  s--22- 1,383 
Stock at Northern interior markets Apr 30 24,500) 25,635 17,689 
Came into sight during April__....___- 669,145 643 ,418 624,765 
Amount of crop in sight May 1__-____-_ 9,422,214 10,528,228 11,447,061 
Came into sight balance of season_.....|  ------ | I, ’ , , 
SEO. ccd cds eealsinokuee baad Oe (11,911,896 12,975,569 
Average gross weight of bales____._-__- 512.09, 511.73| 513.57 
Average net weight of bales___._________ 487.09) 486.73 488.57 





DOMESTIC EXPORTS OF COTTON MANUFAC- 
TURES.—We give below a statement showing the exports 
of domestic cotton manufactures for March and of the nine 
months ended March 31 1919, and for purposes of compari- 
son, like figure for the corresponding period of the previous 
year are also presented: 





| 


























Manufactures |Month ending March 31.|| 9 Mos. ending March 31. 
0. 
Cotton Exported. 1919. 1918. 1918-19. { 1917-18. 

Piece goods...........- yards| 40,918,765] 41,139,176]| 424,996,398) 545,748,970 
Piece goods. ---...----value|$10,771,661| $7,036,586]; $99,309,676) $77,666,826 
Wear’g app’l, knit goods_value| 3,263,052 968 ,499 19,014,868, 11,556, 
Wear’g apparel, all other-value| 1,358,419 852,755 9,677,889) 7,924,616 
Waste cotton, &c_._._.. value! 375,921 507,090) | 7,500,860 8,181,019 
. Aaa eee value} 1,387,549 528,302}, 10,597,056 5,662 ,604 
0 Re a: value| 3,717,281| 1,843,636 25,401,160; 15,738,587 

Total manufactures of_value!$20,873,883|$11,736,868 $171,501,509|$126,729,714 





WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounts 
gone out of sight, for the like period. 


























Cotton Takings. 1918-19. 1917-18. 
Week ‘and Season. ——| 
| Week. | Season. | Week. Season. 
Visible supply May 9--_-_----- 15,351,485| ....---- 14,201,445) _._.-__. 
Visible supply Aug. 1________-_ Do rma | 3,087,450). - ce. aa 2,814,776 
American in sight to May 16... 142,734, 9,796,768 134,086|10,876,228 
Bombay receipes to May 15_-_-| 630,000) 1,960,000 14,000, 1,493,000 
Other India shipm’ts to May 15}. ----- SON «Seated ,000 
Alexandria receipts to May 14-_- 62,000, 668,000 6,000; ~°765,000 
Other supply to May 14*___...| --.---- 161,000 ,000 177,000 
} News Ee ne ete oe 5,526,219 15,635,218 4,362,531/16,198,004 
Jeduci— | 
Visible supply May 16____---- 15,287,113) 5,287,113 4,118,325) 4,118,325 
Total takings to May 16_a____| 239,106,10,348,105 244,206)12,079,679 
Of which American__..___-- 231,106) 8,149,105 239,206) 9,593,679 
OF Wile G60. can - ook 8,000) 2,199,000 5,000! 2,486,000 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2,861,000 bales in 1918-19 and 3,416,000 bales in 1917-18—takings not being 
available—and the aggregate amounts taken 4 Northern and foreign 
spinners, 7,487,105 bales in 1918-19 and 8,663,679 bales in 1917-18, of which 
5,288,105 bales and 6,177,679 bales American. 0 Estimated. 


BOMBAY COTTON MOVEMENT.—The receipts of 
India cotton at Bombay for the week ending Apr. 24 and for 
the season from Aug. 1 for three years have been as follows: 





1918-19. | 





| 1917-18. 1916-17. 
April 24. Beste ocmtenel 
Recetpts at— } | Since | Since Since 
| Week. | Aug. 1. | Week.| Aug. 1. | Week. | Aug. 1. 





eT...  ndeweee 





eee er ,000! 1,793,0001 57 ,000'1,363 ,000 103,000'2,101 ,000 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—The following are the receipts and shipments for 
the week ending Apr. 23 and for the corresponding week 
of the two previous years: 








{ ~ 
i} 














Alezandria, Egypt, | 1918-19. 1917-18. | 1916-17. 
April 23. {| \| 
Rec vi ots (cantars)— | 1] 
Wide Week... ...cc.coc-« | 8,171 91,985 || 47,631 
lee AGEs Bicncctneaeel 4,653.005 || 5,557,042 || 4,894,558 
| | since 1] | Since || Since 
Export (bales) — Week.\Aug. 1.|| Week. Aug. 1.|| Week. Aug. 1. 








Toe Liverpool. ...-c«c«8« | 
To Manchester, &c.__-_- 
To Continent and India- 
5 AMEE. -acdoctiunue 


~---|183,229 99'155,755 | 4,509 189,708 
5,928 98,145||11,676/219,061|| 2,452 123,320 
3,467 119,162 | -| 64,415) ~--.)|108,88 

1,946, 47,900||18,000) 56,763); ----|105,215 


Total exports....---- 111,3411448,436.29,775.495,994'| 6,961 527,125 
Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 lbs 


This statement shows that the receipts for the week ending April 23 were 
8,171 cantars and the foreign shipments 11,341 bales. 
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MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that there is substan- 
tial buying for the home trade, and India and China. Grays 
and bleachings are active. We give prices for to-day below 
and leave those for previous weeks of this and last year for 
comparison: 























1919. 1918. 
| 8% Ws. Shért- | Cot'n 8% lbs. Shirt- | Cot'n 
328 Cop | éngs, Common | Mid 328 Co: ° Mu. 
Twist. | tofinest. Upt's Twist. to finest Upl's 
Mar| 4. d.je.d. 8.4. d. | 4. d.|s.4. 6.4. 4. 
21 (25 @ 27 |16 6 @236 15.3241 @ 43 |18 4%@269 (24.10 
& 24% @ 264/16 6 @230 15.7841% @ 444118 44%@26 9 (2432 
pr. | 
4 25 @ 27 16 6 @230 15.2442% @ 45%|19104% @28 1% 24.95 
11 (26% @ 28% |17 0 @23 3 16.88:44 @ 46%'200 G28 6 (24.38 
18 |26% @ 28% 179 @233 18.20438% @ 46 |216 @28 6 /22.79 
A. 27% @ “teil 0 @239 18.53444% @ 46%'220 @290 (21.98 
“ 
227% @ 29% 184 @240 17.2944% @ 4'22 0 @290 (21.40 
9 128% @ 30%4%:186 @243 17.19438% @ 46%:220 @290 (21.55 
16 29% @ 32%196 @240 17.7544 @ 46% 220 @28 6 '21.55 





SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 34,715 bales. The shipments in detail as made 
up from mail and telegraphic returns, are as follows: 

Total bales. 


NEW YORK—To Liverpool—May 14—Baltic, 599.---....._____ 599 
To Rotterdam—May 14—New A  ' € - ReRC aM 1,127 
To Genoa—May 12—Vulcano, 711; Tarantia, 3,376-.---....- 4:087 
To Firsous— May O~“TOUANG, DB Se bevctagutisibinawoncedces 3,902 
GALVESTON—To L verpool—May 12—Oxonian, 6,209_________ 6,209 
To Manchester—May 12—Asuncion de Larrinaga, 7,555... - 7,555 
To Gothenburg—May 12—Sonja, 2,104._.....-_-.-..---..... 2,104 
NEW ORLEANS—To a ay 10—Historian, 5,114.____-_ 5,114 
To Port Barrios—May I, Ds cindid nis wlhbihlan dain 149 
BRUNSWICK—To Liv I—May 10—Antillian, 1,125..._____ 1,125 
pe st Ae ee ee eee aa ee eee 5 
SAN FRANCISCO—To Japan—May 6—Fuku Maru, 676__.....- 676 
TACOMA—To Japan—May 8—Mexico Maru, 2,063_......____- ,063 





The particulars of the foregoing shipments for the week, 
arranged in our usual form, are as follows: 





Grt. Brit. Gothb’g. Holl’d. Guatem. Tiel. Greece. Japan. Total. 
er weeenwcs Ree: wece. 1,387 ccc. 4 See caus “Oe 
Ch: cher: Gee. ache sume een. cape. eene Lae 
New Orleans.. 5,114 --.-. ---- ae. sweet Gee | Sue ae 
hanks Bae. «dae  ncon sate weet Gide ii claus ) eae 
Boston _-_._.- wae conve (eee “sea “slush ae 5 
RLS e's ia, aces’, altace as eaten 676 676 
Tacoma ____.- de: Meee aca): ata Sei ces ,063 

OB aie ie 20,607 2,104 1,127 149 4,087 3,902 2,739 34,715 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
April 25. May 2. May 9. May 16. 

17,000 31,000 000 42,000 


Sales of the week______._..___-_ 
Of which speculators took____ 
Of which exporters took 


Sales, American..............-. 10,000 20,000 29,000 28,000 
DEE GE ockocncccococns 3,000 2,000 6,000 1,000 
FS EGR RE Tate. 35,000 53,000 68,000 58,000 
WE ekvecddunnotewccad 521,000 599,000 553,000 533,000 
Of which American__________ 354,000 399,000 356,000 344,000 
Total imports of the week______ 84,000 91,000 27,000 39,000 
Of which American__......__ 65,000 71,000 5,000 35,000 
Amount afloat._..........____ 167,000 124,000 180,000 ------ 
Of which American___.______ 136,000 86,000 150,000 -----.- 


The tone of the Liverpool market for spots and futures 
each day of the — week and the daily closing prices of 
spot cotton have been as follows: 























| 
Spot. | Saturday. | Monday. | Tuesday. | Wednesday , Thursday. | Friday. 
Market, Fair Fair 
12:15 Good business Good Good business 
P.M. demand. doing. demand. demand. doing. 
Mid.Upr 17.24 17.30 17.40 17.28 17.75 
Sales ..... — 6,000 7,000 8,000 10,000 8,000 
Futures ' | Steady, | Steady, | Steady, | Steady, | Firm, 
Market |\ 10@14 pts.| 5@11 pts. |10@19 pts. 10@15 pts. 27@35 pts. 
opened jf decline. advance. | advance. decline. | advance. 
Market, | Steady, \Steadyl pt.) Steady, | Steady, 4 | Irregular, 
10@13 Pts./ decline to |14@26 pts. pts. dec. to 38@49 pts. 
P.M. | advance. |17 pts.adv./ advance. 8 pts. adv.! advance. 





‘ oo prices of futures at Liverpool for each day are given 
elow: 























Sat. Mon. | Tues. | Wed. | Thurs. | Frit. 
May 10 } 

to 12341234} 12%) 4 | 12%) 4 | 12%) 4 | 12%) 4 | 12% 4 

May 16. - M.D. m.\D. m./\p.M./p. M.\p. m.|p. m.|p. m.'p. m./D. m./D. m.p. m 
—— ——— J | | 

! d.| a. | ¢4.| 4. | 4.| 4. | ¢.| 4. | 4. | 4. 
I is ch aceon ieah teal 17.04/17 .03:17.2017.16 17.3017 .30,17.18)17 .30)17.65)17.73 
SE. de 16.77 16.75,16.93/16.91/17.12|17.09|16.98|17.05 17.42/17 .50 
ast tingleGage 16.48/16 .45)16 .64/ 16.61/16 .83/16.80\16.69 16.81)17.17|17.25 
August ......- 16.08|16.06,16 .24 16.22)16.43)16. 0) 16.32/16 .44/16.82|16.87 
September -___ )15.54/15.53)15.71 15.70/15.91/15.93/15.84/15.97)16.31 16.35 
tober ...... HOLI- \15.05,15.04 15.19 15.15)15.29)/15.40)15.26)15.43)15.78 15.88 
November....| DAY. \14.8414.85114.99 14.86 15.00 15.1015.00:15.18'15.55|15.67 
December ..--. 14.67|14.68/14.81 14.67 14.80)14.92)14.82/15.00/15.37|15.49 
Jaruary-.....-. 14.48)14.49'14.63 14.50,14.61 14.76)14.66)14.82)15.1915.29 
Febrvary - -_-- 14.37|14.39,14.53 14.39/14 .49|14.64|14.55,14.71/15.08)15.16 
MareD ......-- |14.26)14.28)14.42 14.28)14.38)14.63 14.44/14.60|14.97/15.05 
i chtanand 114.16|14.1814.31 14.17/14.27|14.42/14.30)14.46/14.83)14.93 








BREADSTUFFS 


: Friday Night, May 16 1919. 

Flour has been quiet. The trade is supposed to hold 
corm sufficient to carry them through until early in July. 
Julius Barnes, head of the Grain Corporation, is reported as 
saying that material reduction in the cost of flour to con- 
sumers should be made. This, naturally, tends to make 
buyers cautious, apart from the fact that they are already 
carrying pretty good supplies. To all appearance the 
Government is no longer buying cereal goods for export, al- 





| 


though it is regey | some corn goods. It has made fairly 
large purchases of Victory flour, for export to Europe. It is 
said that a plan is being Saath bidiveus Government 
officials and representatives of the grain and flour trade 
looking to a guarantee to mills and flour dealers to provide 
against losses in the event of the price of wheat declining 
below the Government minimum figures. The Food Ad- 
ministration has announced that it will make no further pur- 
chases of rye flour or of Victory flour after June 10. Relief 
measures for Europe will be discontinued after July 1. It 
will then have to rely on its own resources. In other words, 
things are gradually drifting back to the pre-war and normal 
basis. And most people will be glad to see it restored. 
At the Northwest the flour output fell off last week 42,390 
barrels; total, 328,820 barrels, against 175,920 last year. 
Latterly there has been a rather better tone at Minneapolis. 

Wheat supplies continue to fall rapidly. Last week the 
decrease in the visible stock in this country was 7,284,000 
bushels, against a decrease in the same week last year of 
only 322,000 bushels. The total is now down to 42,219,000 
bushels. But a year ago it was only 1,872,000 bushels. 
Recent crop reports from the winter wheat belt have been 
extremely favorable. It is said that New Orleans has re- 
ceived a cargo of Australian wheat. The Government Food 
Administration will buy no Victory flour or rye flour for 
export after June 10. Mr. Barnes predicts lower prices for 
wheat if present crop prospects within U.S. hold good. 

In France low temperatures and cold rains hindered spring 
sowings. The weather now, however, is generally favorable 
and work is being pushed actively. There have been some 
complaints of loss of color of winter wheat and damage by 
weeds and vermin. In the absence of seed wheat and oats, 
large quantities of barley are being sown in parts. In the 
United Kingdom the weather has been favorable and good 
progress has been made in the sowing of spring cereals. The 
outlook for winter wheat is not altogether favorable but an 
average yield is still possible if the present month and June 
and July are fine. It is believed that the sowings will 
probably be the smallest for some time past owing to the 
unfavorable weather in the past. In Spain, although the 
fields have been flooded with rains and the excessive moisture 
has hindered agricultural operations, the outlook on the 
whole is favorable. In Italy the weather has been un- 
favorable. There are very few complaints of crop damage 
being received there, but the scarcity and dearness of labor 
is delaying farm work. The Government estimate of the 
land sown to wheat this year is 11,355,000 acres against 
10,868,000 last year. The condition of the standing crop 
is average. In Australia rains have put the land in excellent 
condition for sowing, which has made good progress. ‘In 
India the United Provinces will have a crop, it is estimated, 
of only 86,000 bush. against 109,000 last year, indicating 
that the total crop for all India will be too small to admit of 
an exportable surplus. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


" on. Tues. Wed. Thurs. Fri. 
a a a a al cts._.237% 237% 237% 237% 237% 237% 


Mes 8 ME dns oeiaoconus seen 240% 240% 240% 240% 240% 240% 

Indian corn has been quite irregular, at one time rising 
some 6 cents on July and then falling 10 cents from the high 
point early in the week. The early advance was due to bad 
weather at the West. On the 12th inst. May touched $1 79 
in Chicago, which was 10 cents higher than the closing price 
on the 10th inst. May was 10 cents over July and nearly 
20 cents over September. That was a strong hint of the 
stringency in the cash situation, owing to small receipts. 
Heavy rains east of the Mississippi hindered the movement 
of the crop. Recently receipts have fallen below the 
demand for cash corn. The visible supply fell off 43,000 
bushels and is now only 4,202,C00 bushels, against 15,424,000 
a year ago. Cash prices have at times been rising at the 
West under the spur of a good demand. Even at country 
peints it seems that as high as $1 75 has been paid. That is 
eloquent testimony to the pass to which bad weather and 
small receipts have brought the trade. Besides offerings of 
Argentine corn have not increased materially, though it is 
not to be denied that on old business the arrivals of Argentine 
corn have been increasing. The chief industries hereabouts 
moreover, have been supplied very largely by these importa- 
tions. American corn in such cases has been pushed into 
the background. Prices fell later on, when it was an- 
nounced that the weather was better, country offerings 
larger, and that the Government is disposed to favor lower 
prices for flour. Moreover, the President of the Chicago 
Board of Trade for two days in succession requested state- 
ments of all open contracts in July and September corn in 
excess of 100,000 bushels. The evident idea is to check 
undue speculation and to bring about a certain stabilization 
of prices. And with better weather it is believed that 
planting will be pushed. Hogs have declined. Rye has 
also dropped sharply on the announcement that the Govern- 
ment will stop buying rye flour for export after June 10. 
To-day prices fell and they end lower for the week. Un- 
settled weather with rain is again hindering the picking of 
corn in Argentina. The movement from the interior 
of that country has been on a small scale and stocks 
in the principal ports have not increased very much. The 
tonnage situation in that country is steadily improving, and 
large clearances are expected from now on. 


DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sar. Mon. Tues. Wed. Thurs. Fri. 
es ts ake oe era cts.189%4 19944 192% 189% 193% 194% 
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DAILY CLOSING PRICES OF Sony Fora IN CHICAGQ. 


° on. Tues. 4 urs. . 
May delivery in elevator._.__ cts.169 178% 173% 170 17516 175 
July deliv in elevator 162 168% 164% 162 164 162 


September delivery in elevator...-1534%4 15914 15634 154% 156% 155% 


Oats like corn advanced early in the week but declined 
later. The weather was bad for the movement of the crop, 
and the visible supply fell off 874,000 bushels last week, 
against an increase in the same week last year of 683,000 
bushels. The total is now 20,636,000 bushels against 21,- 
396,000 a year ago; that of rye, 15,816,000 bushels, against 
952,000 at this time last year. The rise in corn had a 
stimulating effect at one time even apart from the weather. 
Cash markets, too, have been strong. Holland is said 
to have taken 200,000 bushels. That caused covering. It 
took bears by surprise. On the other hand, prices 
weakened later partly in sympathy with corn and partly 
because of better weather. And to all appearance the ex- 
port demand has died out. Favorable reports were received 


from Texas about the new crop. Harvesting, it seems, will | 


begin there very shortly. To-day prices declined and are 
lower for the week. 


DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tu Wed 


4 es. ed. hurs. ‘ 
Standards __cts. 80 81 reo 184 O70 bids | daa TO4O79 
No. 2 white____ 80 81 0 9 0 9 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator__.__- cts. 68 69% 685% 67% 68% 67 
July delivery in elevator_____._- 67% 68% 67% 66% 67% 663 
September delivery in elevator... 64 65% 64% 634 64% 635 
The following are closing quotations: 
FLOUR 
Spring Patents__.._. $12 25@$12 75 | Barley goods—Portage barley: 
inter straights _._. 1125@ 1175 (ie PRR RS hee 
Kansas straights.... 12 50 13 OW Nos. 2,3 and 4, pearl_...... 4 25 
|. Seeger 8 50 925; Nos 2-0 and #0_..--. 6 0O0O@6 15 
Corn goods, 100 Ibs.— | Nos 4-0 and §-0....-..... 6 25 
ite gran....__- $4 25 | Oats goods—Carload, spot de- 
Yellow gran_____. 4 27} [> PG oF ee seccue 8 05 
2 RRR ESS 435@47 
GRAIN, 
Wheat— Oate— 
se. ee ee $2 37% Cg ETP POPE 78% @79 
et 2S EE oa on oe wees 24058) BO 2 Win cknweintedus 79 
— ae Ce eae ee Ons 
Oa SD FONO® 2222 cnnenses 1 96% | _ No. 4 white............ 78% @7 
Ses At ODE ea cin cv twee 194% | Barley— 
Rye— See eee com Lae 
SS) Tee el ER SECIS SR 123 


For other tables usually given here, see page 1999. 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 13.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ending May 13, is as 
follows: 


CORN .—Frequent rains the first of the week produced conditions un- 
favorable for corn planting in most of the principal corn growing districts, 
while the temperature was much below the normal and the sunshine de- 
ficient, thus delaying any = and retarding growth. Planting 
made considerable progress in the latter part of the week in the Central 
Mississippi, Missouri and lower Missouri valleys under more favorable 
conditions and at the close some corn had been planted as far north as 
southeastern South Dakota and southern Minnesota, and planting had 
begun in all sections of Iowa, where the soil was or and enough. Corn 
is Senerey small in the South, but was making fairly satisfactory growth 
Cultivation was in progress, but was delayed in theJMississippi Valley by 
frequen: rains. Corn planting is from one to two weeks the average 
in the North Central States. 

COTTON .—The temperature of the week just closed averaged somewhat 
above normal in the more Eastern States of the cotton belt and rainfall 
was mostly light to moderate, which gave conditions favorable for that 
—_- From the Mississippi Valley westward it was unseasonably cool, 
and rainfall was heavy in most sections, which gave conditions unfavorable 
in that area. Cotton is coming up to a good stand in North Carolina, and 
germination has been excellent in South Carolina. Planti is about 
completed in the latter State, and chopping out of the early planted was 
progressing rapidly. Cotton is nearly all planted in Georgia also, and 
good to excellent stands have been secured. ‘This work made rather slow 
progress in Tennessee, due to wet soil, but the early planted is up to a good 
stand. Chopping out p essed favorably in Southeastern localities. 
a yg rains hindered field work from Mississippi and Arkansas west- 
ward, and the cool weather retarded germination and growth, except that 
conditions were satisfacto in western Arkansas. Planting is not yet 
completed in Louisiana, while germination of the late planted was un- 
satisfactory in Oklahoma. ‘The unseasonably cool and cloudy weather 
with local washing rains, was unfavorably in Texas and wet soil delayed 
pleats and cultivation in that State. Fields are becoming weedy. 

here a some complaint of grassy fields in Louisiana, Mississippi, 
Georgia and South Carolina. The crop is making normal progress in the 
lower Oolorado River Valley in Arizona. 

WINTER GRAINS.—The cool, showery weather that had been peristent 
in the principal winter wheat States continued easing the week just closed. 
These conditions were, on the whole, favorable for a continuation of 
satisfactory development of winter wheat and the crop made good advance 
in most districts. ‘Too much moisture, however, was causing rank growth 
in many localities, and there has been some lodging, particularly in Eastern 
Kansas and portions of Oklahoma and Missouri, while there was some com- 
plaint of wheat turning yellow, on wet soil in parts of Iowa, Indiana and 
Central and northern Virginia. Rust is also quite general in Texas and 
was reported in most of Oklahoma, but very little damage has resulted so 
far in the latter State. Rust was also reported in some localities in eastern 
Kansas and at places in Missouri and in some East Coast localities. Winter 
wheat continues in good to excellent condition in nearly all districts, 
although some damage has been done in the South ‘Atlantic Coast States 
by dry weather, and the cold weather of April is now showing some bad 
effects in Tennessee, while the recent frost caused some damage in the Far 
Northwest. Wheat is heading as far north as the Ohio River and Eastern 
Kansas, and ripening in Central and Southern Texas. Rain is needed in 
some of the far Western States for this crop, particularly in the Far North- 
west, Oalifornia and Utah. Conditions continued favorably for winter 
ne and barley, and these crops made satisfactory progress during the week. 

, warmer weather is needed for winter grain in most central and north- 
ern districts east of the Rocky Mountains. 

SPRING GRAINS.—It was too wet in most northern localities for seed- 
ing spring grains, and this work made rather unsatisfactory progress during 
the week, particularly in the Lake region and Northeast, and sowing of 
spring wheat and oats was possible ony on well drained soil. e 
spring seeding was retarded in many late districts, this work is nearly com- 
pleted in most Northwestern sections, and the grain that is up made 
satisfactory progress during the week and is in generally good condition, 
although growth was somewhat retarded by cool weather. The dry 
weather has been somewhat unfavorable in the Far Northwest, but the 
rains near the close of the week were beneficial in that area and the crop 
is reported in satisfactory condition in most localities. Spring oats made 
g progress in Central districts and the week was general favorable for 
oats in Southern States. The crop is being harvested in Florida and is 
ripening in other. Gulf localities. arvest is also beginning in the southern 
portous of Goergia and Alabama. There was some damage to oats by 

il and heavy rainin Texas. Rice planting was delayed by rain in Texas 
and the lower Mississippi Valley, but conditions were favorable for this 


crop in Georgia; early planted rice was being flooded in California. 





THE DRY GOODS TRADE 


New York, Friday Night, May 16 1919. 

Business in markets for dry goods improved during the 
week with prices firm and in many cases showing an upward 
tendency. Confidence appears to have returned and mer- 
chants are showing an increased desire to provide for future 
requirements especially as they are having difficulty in plac- 
ing orders for nearby delivery. They are anxious to stock 
up as present indications point to a shortage of goods later 
in the season. There are also many predictions of higher 
prices later on. With the Liberty Loan satisfactorily dis- 
posed of it is expected that financial conditions will improve 
and it is generally believed that business in general will 
become more active. With a broader inquiry for goods, 
mills are becoming more reluctant to sell and many mill 
agents are refusing large orders for deferred shipment. Labor 
conditions are becoming more unsettled, and as a result, 
manufacturers are finding it difficult to keep up production. 
The unsatisfactory labor situation appears to more. 
pronounced in Southern mill centers where a number of 
mills are entirely closed owing to strikes. Southern mills 
are reported unwilling to recognize the unions, while advices 
from New England state that there are so many unions 
governing labor in that section that manufacturers are at a 
loss to know whose demands to satisfy. According to 
reports, jobbers throughout the country are doing an in- 
creased business as notwithstanding the advancing prices 
retailers are buying more freely, with some endeavoring to 
anticipate their fall requirements. The consumptive de- 
mand for fabrics has improved materially during the past 
few weeks and retailers look forward to an active summer 
and fall trade. Cotton yarn markets rule firm with the 
inquiry active. The market for raw cotton has moved 
upward during the week, but improved weather and 
crop conditions throughout the belt have increased the 
optimism among mill men for a larger yield this season than 
last. Improvement has also been noted in the export 
division of the dry goods market. While purchases are 
confined for the most part to small lots, the number of buyers 
is increasing with trade broadening in all directions. Mer- 
chants are making all the necessary financial arrangements to 
augment foreign trade and it is reported that many new 
methods for doing business are being adopted. Further 
purchases have been made for Far Eastern account, and 
particularly of sheetings and bleached fabrics. Reports 
regarding trade with South American countries are con- 
flicting, some claiming a fair trade while others but very 
little. Late in the week a report was current to the effect 
that France would purchase from twenty to fifty million 
dollars worth of dry goods in American markets. The report, 
was not given serious consideration in conservative quarters. 

DOMESTIC COTTON GOODS.—Demand for_ staple 
cottons continues to expand and further price advances 
have been made during the week. Jobbing and retail 
demand is active for both nearby and deferred shipments. 
Jobbers have made fairly heavy purchases of bleached 
fabrics, duck and tickings. Converters have been peor 
more freely, and they in turn are also said to be doing a muc 
better business. Colored fabrics have been in good demand 
with prices firm. Cutters have been buying ginghams on a 
liberal scale, and are finding it difficult to place orders. 
Southern mills are reported to be booked with business suffic1- 
ent to keep their machinery fully occupied until September. 
Higher prices are being named for sheetings and several other 
lines of goods have recently been withdrawn from sale until 
additional upward revisions could be made. Sales of print 
cloths have been heavy and large orders have been placed for 
delivery running as far ahead as September. Bleachers 
and printers are reported anxious to purchase goods for 
delivery late in the year, but manufacturers are unwilling 
to accept business on a large scale further ahead than the 
third quarter. Gray goods, 38 }4-inch standard , listed at 1234c. 

WOOLEN GOODS.—Merchants dealing in woolens and 
worsteds are endeavoring to induce mills to name prices on 
goods for next spring delivery. Buyers have also tried 
to have mills accept orders on “at value” basis, but manu- 
facturers have shown no desire to book such business owing 
to the uncertainty regarding producing costs. At present, 
business in men’s wear is quiet, as most of the orders for 
next fall have been placed. The garment workers’ strike 
has caused considerable concern, but it is expected that the 
difficulties will be adjusted before they affect the consump- 
tion of cloths to any extent. An active demand is reported 
for imported woolens which are hard to procure as shipments 
have been very ate Sreed 

FOREIGN DRY GOODS.—Improvement has been noted 
in the demand for linens. Retailers and jobbers are taking 
more interest in the market for pure linens, and importers 
have recently received some fair sized orders which they could 
send to manufacturers in Belfast. Most of the buying at 
present, however, is from stocks already in importers’ hands. 
There are no indications of prices for pure linens going lower 
for the time being; in fact, they are more likely to go higher 
as advices from manufacturing centers continue firm. While 
no definite date has been named, it is reported that the 
Bureau of Aircraft Production will offer for sale 250,000 
yards of various linen fabrics. Demand for burlaps continues 
to exceed the offerings, and as a result prices remain firm. 
Light weights are quoted at 9.75c. and heavy weights from 
11.50c. to 11.75e. 
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State and City Department 


NEWS ITEMS 


New York City.—Carroll Bill Vetoed.—On May 15 Gov. 
Smith vetoed the Carroll bill, to authorize an increase from 
$7,500 to $10,000 the salaries of the Presidents of the Bor- 
oughs of Manhattan, The Bronx and Brooklyn, and from 
$5,000 to $10,000 the salaries of the Presidents of Queens 
and Richmond Boroughs, it is stated. 


Pennsylvania.—Salary Bill Amended.—It is stated that 
the West bill, increasing salaries of legislatures from $1,500 
to $2,500, to become effective next session, was amended in 
the House after being recalled from the Governor. The 
amendments eliminate the provision for expenses of com- 
mittees, to which it is understood the Governor objected, 
oe the extra compensation of the presiding officers at 


BOND CALLS AND REDEMPTIONS 


Antonito, Colo.—Bond Call.—See official bond call in 
the advertising columns of this department. 








BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ADAMS COUNTY (P. O. Natchez), Miss.—BOND OFFERING.— 
Newspapers state that H. B. Vaughn, President of the Board of County 
Supervisors, will sell at public auction 1 p. m. June 2 $200,000 12 1-3 year 
(aver.) road bonds. Int. semi-ann. 


ALBANY COUNTY (P. O. Laramie), Wyo.—BONDS VOTED.—It is 
reported that at an election held May 8 $200,000 5% new court-house 
bonds were voted by a majority of 210 out of the 1,000 votes cast. 


ALBERT LEA, Freeborn County, Minn.—BOND OFFERING.— 
According to reports sealed bids will be received until 8 p. m. May 29 by 
ie a. puaiey, City Clerk, for $148,000 54% 16% year (aver.) refunding 

nds. 


ALEXANDRIA INDEPENDENT SCHOOL DISTRICT, 
County, So. Dak.—BOND SALE.—On May 6 the $49,000 54% 10-20- 
year serial school bonds, dated May 1 1919 (V. 108, p. 1741) were awarded 
to the Mitchell Trust Co. of Mitchell at par for 5s, providing the school 
district pays $300 for blank bonds and other expenses. 


AMBRIDGE, Beaver County, Pa.—BOND OFFERING.—R. H. 
Hunter, Borough Manager, will receive bids until 7:30 p. m. June 2 for 
$70,000 434% 13'4-year (average) paving bonds, it is stated.Interest 
semi-annual. Certified check for $1,000 required. 


AMARILLO INDEPENDENT SCHOOL DISTRICT (P. O. Amarillo), 
Potter County, Tex.—BOND SALE.—On May 12 the $80,000 5% 
20-40-year (opt.) school bonds recently voted (V. 108, p. jp. were 
awarded to Keeler Bros. of Denver at par and interest less $575. Denom. 
$1,000. Date May 11919. Int. M. & N. 


AMHERST, Lorain County, Ohio.— BOND OFFERING.—Wm. F. 
Baker, Village Clerk, will receive bids until 12 m. May 29 for $14,000 6% 
street impt. (village’s share) bonds. Auth. Secs. 3939 to 3947 Gen. Code. 
Denom. $1,000. Date May 15 1919. Int. semi-ann. Due $1,000 on 
May 1 and Nov. 1 in each year from 1920 to 1926, incl. Purchaser to 
pay accrued interest. 

NACONDA SCHOOL DISTRICT (P. O. Anaconda), Deerlodze 
County, _Mont.—BOND ELECTION POSTPONED.—Owing to the 
technicalities in revoting the $50,000 school bonds called for May 24 
‘y -, 108, p. 1847) the school authorities have postponed the election until 

ext year. 


AURORA SCHOOL DISTRICT (P. O. Aurora), Adams County, 
Colo.— BONDS VOTED .—The issuance of $40,000 5% new school building 
bonds was authorized by a large majority at an election held May 5. This 
is a suburb of Denver. 


BALTIMORE AND BASIL SCHOOL DISTRICT (P. O. Baltimore), 
Fairfield County, Ohio.—BOND SALE.—The Clerk of the Board of 
Education informs us that the $20,000 school-building bonds, recently 
ee ALE 108, p. 1956), will be taken by the State Industrial Commission 
oO 10. 


BELLINGHAM SCHOOL DISTRICT NO. 301 (P. O. Bellingham), 
Whatcom County, Wash.—BOND ELECTION.—The question of issuing 
on ey A a bonds, aggregating $150,000, will be submitted to the 
voters on ay 24. 


BELMONT, Belmont County, Ohio.—BOND ELECTION.—On 
April 24 the Village Council passed an order calling for an election to be 
held May 27 to vote on the question of issuing $30,000 street impt. (village's 
share) bonds. Geo. F. Boyer is Mayor. 


BETTSVILLE SCHOOL DISTRICT (P. O. Bettsville), Seneca 
County, Ohio.—BONDS VOTED.—On Oh te 29 the people, by a majority 
of 50, voted the issuance of $6,000 school-building bonds, it is stated. 


BEVERLY, Essex County, Mass.— TEMPORARY LOAN.—On May 14 
a temporary loan of $200,000, issued in anticipation of revenue, and matur- 
ing Nov. 20 1919, was awarded to S. N. Bond & Co., of New York, on a 
4.30% discount basis plus a premium of $2 25. 


BEXAR COUNTY COMMON SCHOOL DISTRICT NO. 23, Tex.— 
BONDS REGISTERED .—This district registered with the State Comptroller 
on May 5 $15,000 5% 10-40-year school bonds. 


BINGHAM COUNTY (P. O. Blackfoot), Ida.—BOND OFFERING.— 
F. N. Fisher, County Auditor, will receive bids until 12 m. June 12 for 
$200,000 10-19-year serial road and bridge bonds at not exceeding 6% 
interest, it is reported. Int. semi-ann. Cert. check for 10% required. 


BODE INDEPENDENT SCHOOL DISTRICT (P. O. B de), Hum- 
boldt County, lowa.—BOND SALE.—Recentl ie Harris Trust & 
Savings Bank of Chicago purchased and is now offering to investors at a 
rice to yield 4.80% interest, an issue of $70,000 5% tax-free school bonds. 

enom. $1,000. ate May 11919. Prin. and semi-ann. int. (M. & N.) 
payee 6 yee shove og rr ead on May 1 as follows: $1,000, 1923 
0 1925 incl.; $2, : 26 to 1929 incl.; $3,000, ¢ 34 i - - 
1935 to 1938 incl.; and $28,000, 1939. OAD, BERD Oo Eee Se vere 

Financial Statement. 

: (As officially reported.) 
*Value of taxable property_..............___ $1,646,870 
Total debt (this issue included) -_----_......_~~777~7777777777 "72, 

Population (estimated), DR, ke) ee ee ee i 

e constitutional debt limit is 5% of the 1 f ; . 

The Supreme Court of Iowa defined this to be 3% of the eB me AF 
taxable property as returned by the assessor and as equalized. 


BOISE, Ada County, Ida.—BONDS VOTED.—At the election held 
May 10 (V. 108, p. 1634), $135,000 park-site bx e : 
vote was 2,929 “‘for’’ to 41 ‘against.’ a vee eee 
BOSTON, Mass.—BOND OFFERONG.—Thomas W. Murra Cit 
Treasurer, will receive bids until 11 a. m. M 2 , wd, \y y 
registered tax-free bonds, aggregating $2,320 000: mie the Cegeeiae: 415% 
$150,000 highway bonds. ue yearly on June 1 as follows:$8,000 1920 
to 1929, inclusive, $7,000 1930 to 1939, inclusive. 





Hanson 








$130,000 jail and hospital bonds. 
1920 to 1929, inclusive, $6 to 1939, inclusive. 

115,000 courthouse bonds. Due yearly on June 1 as follows: $6,000 
1920 to 1934, inclusive, $5,000 1935 to 1939, inclusive. 

800,000 highway bonds. Due yearly on June 1 as follows: $40,000 1920 
to 1939, inclusive. 

1,000,000 sewerage bonds. Due $40,000 yearly on June 1 from 1920 to 

1944, inclusive. 

125,000 playground bonds. Due $5,000 yearly on June 1 from 1920 to 
1944, inclusive. 

Denom. $1,000. Date June 1 1919. Semi-annual interest (J. & D.) 
payable at the City Treasurer’s office (or by mail). Certified check (or 
cash) on a Boston national bank or trust company for 1 fe of amount of 
bonds bid for, payable to the “City of Boston,’’ req . Bonds to be 
delivered and paid for June 16. Pur to pay accrued interest. 


BRADFORD, Miami County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. June Pes L. Hook, Village Clerk, for $17,000 
5% % street impt. (village’s share) bonds. Auth. Secs. 3821-3939 and 3942 
Gen. Code. enom. $. . Date April 1 1919. Int. semi-ann. Due 
$500 each six months from Mar. 1 1924 to Sept. 1 1940, incl. Cert. check 
for 5% of amount of bonds bid for, payable to the Village Treasurer, 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


BRAWLEY SCHOOL DISTRICT, imported County, Calif.—BOND 
SALE.—Recently Bond & Goodwin of Francisco was awarded at 
106.46 and interest an issue of $25,000 school bonds. 

F. M. Brown & Co., S. Fr.$26,511 00| Hanchett Bond Co., Chic_$25,907 00 

Citizens’ Nat. Bk., Los A- 26,250 00| Torrance, Marshall & Co., 

National City Co., San Fr. 26,197 50| Los Angeles _______-_-- ,542 00 

Lumbermen’sTr.Co.,S.F. 26,151 00|Wm. R. Staats Co., Los A. 25,517 50 

= of vs oe oo 25,988 00 meno gg Co., _ ~ Ang.. 25,448 70 
eeman, Smit omp weet, Causey, Foster 

Co., San Francisco__.. 25,956 00| Co., D 25,355 00 

All the above bidders offered accrued in 


BRIGHTON SCHOOL DISTRICT (P. O. Brighton), Adams Count 
Colo.—BONDS VOTED AND SOLD.—On May 5 the people voted $60,0 
5% school bonds. These bonds have already been sold at 101. 


BRITT SCHOOL DISTRICT (P. O. Britt), Hancock County, Iowa. 
—CORRECTION .—We are ad that on April 23 $140,000 (not $100,000 
as reported in V. 108, p. 1957) school bonds were disposed of. 


BROOKLYN TOWNSHIP (P. O. Brooklyn), Cuyahase County, 
Ohio.—BOND OFFERING.—Pro Is will be received until 10 a. m. 
May 27 by U. G. James, Clerk of Board of Township Trustees, for $10,000 
5% coupon road-impt. bonds. Denom. $1,000. Int. annual. ue 
$1,000 yearly on May 1 from 1920 to 1929, incl. Certified check on some 
bank other than the one moktes Me bid, for 10% of amount of bonds bid 
for, payable to the phn 4 urer, required. Bonds to be delivered 
ares paid for within 10 days from date of award. to pay accrued 
nterest. 

BROWNHELM (P. O. Elyria), Lorain County, Ohio.—BOND 
ELECTION.—The proposition to issue $50,000 school bonds, which was 
defeated at a recent election (V. 108, p. 1847), will be submitted again at 
an election to be held May 20, it is stated. 

BRYAN COUNTY SCHOOL DISTRICT NO. 45, Okla.—BOND 
SALE.—Recently $7,500 6% 20-year school bonds were awarded to Robin- 
son & Taylor of Oklahoma City. 


BUFFALO, N. Y.—BOND OFFERING.—Proposals will be received 
until 11 a. m. May 21 by Chas. M. Heald, Commissioner of Finance and 


Due yearly on June 1 as follows: $7,000 
wd 135 
0 





rere for the following 414% tax-free registered bonds, aggregating 
4,771, . 
$150,000 water bonds. Due June 2 1939. 

135,000 water bonds. Due June 2 1939. 


public-trunk-sewer bonds. Due $5,300 yearly on June 2 from 


1920 to 1969, incl. 
Buffalo River improvement bonds. Due $7,500 yearly on June 2 
Due $5,000 yearly on 


from 1920 to 1949, incl. 
Due $2,400 yearly on 


265,000 
225,000 
150,000 

60,000 


Scajquada Creek improvement bonds. 
June 2 from 1920 to 1949, incl. 
Bird Island Pier improvement bonds. 
June 2 from 1920 to 1944, incl. 
100,000 Fg’ sg a bonds. Due $4,000 yearly on June 2 from 1920 
to 1944, incl. 
40,000 bridge-construction bonds. Due $2,000 yearly on June 2 from 
1920 to 1944, incl. 
600,000 public general hospital bonds. Due $30,000 yearly on June 2 
from 1920 to 1939, incl. 
67,500 police and fire department bonds. Due $3,375 yearly on June 2 
from 1920 to 1939, incl. 
200,000 reconstructing grade crossing structure bonds. Due $10,000 
yearly on June 2 from 1920 to 1939, incl. 
1,800,000 school bonds. Due $90,000 yearly on June 2 from 1920 to 1939, 
incl. 
park bonds. Due $24,000 yearly on June 2 from 1920 to 1939, 


street cleaning out ment bonds. Due $7,500 yearly on June 2 
from 1920 to 1929, incl. ; 
police and fire-department bonds. Due $14,800 yearly on 
June 2 from 1920 to 1929, incl. 

river channel improvement bonds. Due $3,500 

June 2 from 1920 to 1929, incl. 

grade crossing bonds. Due $2,500 yearly on June 2 from 1920 
to 1929, incl. 

park bonds. Due $19,700 yearly on June 2 from 1920 to 1929, 
incl. 

playground bonds. Due $1,500 yearly on June 2 from 1920 to 
1929, incl. 

Denoms. $1,000 and multiples thereof. Date June 2 1919. Prin. and 
semi-ann. interest (J. & D.) payable at the office of the Commissioner of 
Finance and Accounts, or at the Hanover National Bank, New York. 
Bids must state where bonds are desired to be made payable. Cert. check 
on an incorporated bank or trust company, for 2% of amount of bonds bid 
for, payable to the Commissioner of Finance and Accounts, required for 
delivery. Bonds to be delivered and paid for at Buffalo within 10 days 
after the bonds are ready for delivery. The favorable opinion of Caldwell 
& Masslich, certifying as to the legality of these issues, will be furnished the 
purchaser. Bonded debt, April 30 1919, $38,873,786 79. Water debt 
(inel.), $12,839,211 34. Sinking funds, $4,752,233 10. Water sinking 
fund (incl.), $1,208,046 74. Assessed valuation of real estate, 1918-1919, 
$495,176,755. Assessed valuation of special franchises, 1918-1919, 
$30,010,615. City tax rate per $1,000, $24 78. Population 1916, 468,558. 


BURKE COUNTY (P. O. Morganton), No. Caro.—BIDS REJECTED 
—BONDS TO BE RE-OF FERED S TORTLY.—AI bids received for the $80,- 
000 5% road and bridge bonds offered on May 5 (V. 108, p. 7142), were 
rejected. We are advised that the above will be re-offered for sale shortly. 


CARTER COUNTY (P. O. Elizabethon), Tenn.—BOND SALE.—An 
issue of $30,000 5% % 30-year road-improvement bonds offered on April 30 
was awarded on that day to 1. B. Tigrett & Co. of Jackson at par and inter- 
est. Denom. $1,000. Date May 11919. Int. semi-ann. Jue 1949. 

CARTERET COUNTY DRAINAGE DISTRICT NO. 1, No. Caro.— 
BOND OFFERING.—We are specially advised that approximately $300,000 
6% bonds will be offered for sale about June 1. 

CHARLEROI, Washington County, Pa.—NO BIDS RECEIVED.— 
No bids were received for the $40,000 44% 30-year tax-free municipal- 
building bonds offered on May 13 (date changed from April 29—V. 108, 
Dp. ; 

CHELSEA, Suffolk County, Mass.—TEMPORARY LOAN.—It is 
reported that R. W. Pressprich & Co. have been awarded, on a 4.29% 
discount basis, plus $4 premium, a temporary loan of $180,000, dated 
May 15 and maturing Nov. 17 1919. 

CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $200,000, dated May 16 and maturing $100,000 Nov. 
25 and $100,000 Dec. 3 1919, was recently awarded to the Old Colony 
Trust Co. of Boston, on a 4 29% discount basis, plus a premium of $2 00. 
Other bidders were: 


yearly on 


Discount. Premium. 
es en OO, |. oa wedweinnel 4.41% te 
RR gy Si ia iy AEE Te Fa GR 4.35% $11 00 
RS i a nt a i a ag 4.33% eis 


Salomon Bros. & Hutzler, Boston_._.......--------- 4.30% 
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CINCINNATI, Hamilton County, Ohio.— BOND SALE.—The $1,000 
5% 10-20-year (opt.) street-widening bonds recently authorized—V. 108, 
p. 1957—have been sold to the Sinking Fund Trustees. 


CLARK COUNTY (P. O. Jeffersonville), Ind.—BOND OFFERING.— 
James E. Gray, County Treasurer, 1 ve pro Is until 10 a. m. 
May 26 for $13,400 44% hway impt. bonds. enom. $670. Date 
April7 1919. Int.M.&N. ue $670 each six months from May 15 1920 
ws 15 1929 


like amount of bonds was offered on April 26.—V. 108, p. 1634. 


CLARKE COUNTY (P. O. Athens), Ga.— BOND ELECTION.—The 
voters, according to reports, will have submitted to them on June 11 a 
proposition to issue $250,000 road bonds. 


CLARKE COUNTY SCHOOL DISTRICT NO. 9, Wash.—BOND 
SALE.—On May 3 the State Board of Finance was awarded at par an 
issue of $6,000 54 % 3-10-year (opt.) school-building bonds. Denom. $500. 


CLEARFIELD TOWNSHIP (P. O. Clearfield), Clearfield County, 
Pa.—BONDS VOTED.—It is reported that the voters favored the issuance 
of $57,000 bonds at a recent election. 


CLEGHORN SCHOOL DISTRICT ((P. O. Cleghorn), Cherokee 
County, Ilowa.—BOND SALE.—The $75,000 school bonds recently voted 
(V. 108. Pp. 1847) have been disposed of. 


CLINTON SCHOOL DISTRICT (P. O. Clinton), Clinton County, 
Iowa.—BONDS VOTED.—On May 7 a proposition to issue $300, 
school bonds carried by a vote of 4 to 1, it is stated. 


COAL COUNTY SCHOOL DISTRICT NO. 14, Okla.—BOND SALE. 
—We are specially advised that an issue of $4,000 6% et Ad school build- 
ing bonds has been awarded to Robinson & Taylor of Oklahoma City. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Youngstown), Mahoning County, OChio.—BOND OFFERING.—Pro- 
ls will be received by 5. B. Clingan, Clerk Board of Education, until 
p. m. May 29 for $160,000 544% school bonds. Auth. Secs. 7625 to 
7627, Gen. Code. Denom. $1,000. Date April 11919. Prin. and semi- 
ann. int. (A. & O.) payable at the Commercial Nat. Bank, Youngstown. 
Due $10,000 yearly on April 1 from 1930 to 1945 incl. Cert. check for 
oe SeS. payaiie to J. B. Cling. Clerk, required. Purchasers must be 
repared to take the bonds on May 29, the money in payment therefor to 
delivered at the above bank. 


COLE COUNTY (P. O. Jefferson City), Mo.—BONDS VOTED.—The 
ae nce of $100,000 court-house bonds carried, it is stated; at a recent elec- 
on. 


COLQUITT COUNTY (P. O. Moultrie), Ga.—BOND OFFERING.— 
A. Huber, Chairman of the Board of County Commissioners, will receive 
bids until 10 a. m. June 10 for the $500,000 5% road and bridge bonds 
recently voted (V. 108, p. 1957), it is stated. Int. semi-ann. 


COLUMBUS, Franklin County, Ohio.—BONDS AUTHORIZED.— 
According to local papers, the City Council on May 12 passed an ordinance 
authorizing the issuance of $110,000 fire-department bonds. 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Platte 
County, Neb.—BOND OFFERING.—Proposals will be received until 8 
B: m. May 26 by C. R. Gates, Secretary Board of Education for $120,000 

% 15-25-year (opt.) school bonds, itis stated. Int. semi-ann. 


COMANCHE COUNTY SCHOOL DISTRICT NO. 9, Okla.—BOND 
SALE.—We are advised that Robinson & Taylor of Oklahoma recently 
purchased $14,000 6% school building bonds. 


COTTLE COUNTY COMMON SCHOOL DISTRICT NO. 3, Tex.— 
BONDS REGISTERED.—The State Comptroller on May 5 registered 
$10,000 5% 10-40-year school bonds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.—On 
May §8, it is reported, an issue of $43,338 16 5% 10-year paving bonds was 
awarded to Seasongood & Mayer of Cincinnati. 

BOND OFFERING.—Proposals will be received until 11 a. m. May 21 
by the Board of County Commissioners (E. G. 
lowing 5% coupon bonds aggregating $119,505 11: 
$35,148 56 special assessment Bagley Road Impt. bonds. Denom. 1 for 

$1,148 56 and 34 for $1,000. Due $1,148 56 April 1 1920; 
$1,000, Oct. 1 1920; $2,000 each six months from April 1 1921 
to April 1 1928 incl., and $3,000, Oct. 1 1928. 

84,356 55 Bagley Road Impt. (county’s share) bonds. Denom. 1 for 
$356 55 and 84 for $1,000. Due $356 55 April 1 1920, $1,500 
each six years from Oct. 1 1920 to April 1 1923 inci., $2,500 
each six months from Oct. 1 1923 to April 1 1925 incl., $3,000 
each six months from Oct. 1 1925 to April 1 1927 incl., $3,500 
each six months from Oct. 1 1927 to April 1 1928 incl. and $4,000 
Oct. 1 1928. 

Auth. Sec. 6929, Gen. Code. Date May 1 1919. Prin. and semi-ann. 
int. (A. & O.) payable at the County Treasurer’s office. Cert. check on 
some bank other than the one making the bid for 1% of amount of bonds 
bid for, payable to the County Treasurer, required. Bonds to be deliv- 
ered and paid for at the office of the Board of County Commissioners within 
10 days from date of award. Purchaser to pay accrued interest. 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND SALE.— 
The Farmers National Bank, the Second National Bank, and the Citizens’ 
State Bank, jointly, were recently awarded an issue of $10,300 5% road 
bonds, at par. Denom. $500 and $300. Date May81919. Int.M.&N. 


DAWSON COUNTY SCHOOL DISTRICT NO. 30, Mont.—BOND 
OFFERING.—Sealed bids will be received until May 17 by Helen N. 
Griebler, District Clerk (P. O. Intake), it is reported, for $2,500 6% 
5-20-year school bonds. 


DECATUR COUNTY (P. O. Greensburg), Ind.—BOND SALE.—On 
May 8 J. F. Wild & Co. of Indianapolis, bidding par and interest, were 
awarded the two issues of 4% % highway-impt. bonds, aggregating $73,200, 
offered on that date—V. 108, p. 1742. There were no other bidders. 


DELTA COUNTY (P. O. Escanaba), Mich.—BOND OFFERING.—It 
is reported that Albert J. Pepin, ae Clerk, will receive bids unti 
10 a. m. May 31 for $50,000 5% road bonds. Int. semi-ann. Cert. check 
for $1,000 required. 


DEL NORTE COUNTY (P. O. Crescent City), Calif.—BOND SALE. 
—Reports state that the State Board of Control purchased for the benefit 
of State Compensation Insurance Fund $133,000 5% harbor-impt. bonds. 


DESCHUTES COUNTY (P. O. Bend), Ore.—BOND ELECTION.— 
On May 8 the County Court authorized a county election on June 3, it is 
stated, at which time $125,000 road bonds will be voted on. 


DESHA DRAINAGE DISTRICT NO. 5 (P. O. Dumas), Desha 
County, Ark.—BOND OFFERING.—Sealed bids will be received until 
2 p.m. May 21 by I. N. Moore, Secretary, of the Board of Commissioners, 
for $100,000 bonds. Cert. check for $2,500 payable to the Board of Com- 
missioners, recuired. The purchaser will be required to pay attorneys 
and trustees’ fees and cost of printing of bonds. 

*” DES MOINES COUNTY (P. O. Burlington), lowa.—BOND SALE.— 
The $94,000 514% drainage bonds recently authorized (V. 108, p. 1957) 
have been awarded to the Bankers Mortgage Co. 


DOUGLAS COUNTY SCHOOL DISTRICTS, Wash.—BOND SALE. 
—On May 10 the State of Washington was awarded the following two issues 
of bonds, aggregating $27,000: 


$2,000 514% 1-10-year (opt.) School District No. 117 bonds. Denom. 
$200. Interest semi-annual. _ 
25,000 5% 1-20-year (opt.) School District No. 107 bonds. Denom. 


$1,000. Interest annual. 


EAGLE CREEK SCHOOL TOWNSHIP (P. O. Lowell), Lake County, 
Ind.—BOND OFFERING.—Jay M. Pearce, Township Trustee, will re- 
ceive bids until 2 p. m. June 14 for $15.000 5% coupon school building 
bonds. Denom. $500. Date July 15 1919. Int. J. & J. Due $1,000 
each six months from May 15 1920 to May 15 1927, incl. 

EAST BATON ROUGE PARISH (P. O. Baton Rouge), La.—BOND 
OFFERING.—Proposals wil] be received until 10 a. m. May 27 by the 
Superintendent of the Parish School Board, it is stated, for $75,000 5% 
school bonds. 

EAST CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Cuya- 
hoga County. Ohio. BOND ELECTION.—On May 24 the voters will 





Krattse, Clerk) for the fol- 





—=s 
decide wheth 
bonds, it is a= A they favor the issuance of $300,000 school building 


EASTIN SCHOOL DISTRICT, a yee County, 


SALE.—The $ Calif.—BOND 


V. 106, p. 1688 have bese aendel side anaaale, tae aes teks oF 
° . p. ve mn awar , ace re ; e 0! 
Italy of eas Francisco at 103.55. ves 


EAST LIVERPOOL, Columbiana County, Ohio.—BONDS AUTHOR- 
IZED.—An ordinance authorizing the issuance of $81,000 6% coupon 
city’s share) street impt. bonds was passed by the City Council on Apr. 28. 
enom. $1,000. Date June 1 1919. Int. June 1. Due yearly on June 
1 as follows: $11,000, 1924; $10,000, 1925 to 1931, incl. 


EAST YOUNGSTOWN SCHOOL DISTRICT (P. O. East Youngs- 
town), Mahoning County, Ohio.—BOND OFFERING.—Pro s will 
be received until 8 ne May 28 by J. W. Powers, Clerk Board of Education, 
for $45,000 544% bonds. Auth. Secs. 7625 to 7627, Gen. Code. Denom. 
$1,000. Date June 11919. Int. J. & D ,000 yearly on June 1 


’ . Due 
from 1931 to 1945 incl. Cert. check for $2,250, payable to the above 
Clerk, required. 


EDGERTON, Williams County. 


Ohio.—BOND SALE.—The $5,000 
5% street-impt. bonds offered on 


ay 10 (V 1743), were awarded 


- 108, p. 
on that date to the Farmers Commercial Bank of Edgerton, at par and 
accrued interest. _Due $500 each six months from Sept. 1 1919 to March 1 


1924, inclusive. The only other bidder was W. L. Slayton & Co., of Toledo. 


ELLIS COUNTY LEVEE IMPROVEMENT DISTRICT NO. 8, Tex.— 
BONDS REGISTERED.—On May 2 an issue of $37,500 6% bonds was 
registered with the State Comptroller. Due $1,000 yearly. 


ELMWOOD VILLAGE SCHOOL DISTRICT (P. O. Elmwood Place), 
Hamilton County, Ohio.—BOND OFFERING.—Proposals will be re- 
ceived until 8 p. m. May 29 by J. L. Champlin, Clerk Board of Education, 
for $2,000 5% 1-10-year serial school impt. bonds. Auth. Sec. 7629 and 
7630 Gen. Code. Denom. $500. Prin. and semi-ann. int. poyaule at the 
First National Bank of Elmwood Place. Cert. check for $200 required. 
Purchaser to pay accrued interest. 


EL RENO, Canadian County, Okla.—BOND ELECTION .—We are 
advised that $85,000 sewer and $25,000 ee bonds will be voted upon 


just_as soon as plans are approved by the State Engineer and State Board 
of Health. 


ELYRIA, Lorain County, Ohio.—BONDS VOTED.—At the election 
held April 30 the voters decided to issue the $1,000,000 water-works bonds 
by 909 to 111, it is reported. 


ENDICOTT AND UNION FREE SCHOOL DISTRICT NO. 1 (P. O. 
Endicott), Broome County, N. Y.—BOND SALE.—Geo. B. Gibbons & 
Co., of New York, have been awarded an issue of $150,000 4.65% 16-year 
(average) school bonds at 100.19. 


FALLS COUNTY COMMON SCHOOL DISTRICT NO. 52, Tex.— 
BONDS REGISTERED.—On May 5 the State Comptroller registered an 
issue of $12,500 444% 10-40-year school bonds, we are advised. 


FRAMINGHAM, Middlesex County, Mass.—TEMPORARY LOAN.— 
On May 12 the temporary loan of $100,000, maturing Nov. 15 1919— 
V. 108, p. 1957—was awarded to the Old Colony Trust Co. of Boston 
on a 4.39% discount basis, plus a premium of $5. 


FRESNO COUNTY (P. O. Fresno), Calif.—BONDS VOTED.—The 
Board of County Supervisors were authorized at the election May 6 to issue 
$4,800,000 road bonds. The ratio was 8 to 1 in favor of the bonds. 


GARY, Lake County, Ind.-—BOND OFFERING POSTPONED.—We 

are in receipt of the following letter from John A. Brennan, 2 ery ha 
ay i 

Dear Sirs:—Owing to the fact that our State Legislature recently enacted 
a law requiring municipalities to apply to the State Tax Commission and 
receive the formal approval of that body before issuing any municipal 
bonds, the city of Gary has been obliged to change the date upon which 
we will open bids for the sale of $140,000 park bonds which we had adver- 
tised for May 17 1919. 

We will apply to the State Tax Commission for the necessary approval 
of this proposed issue on May 29 next, and we expect to open bids for the 
bonds on June 29 1919. 

Yours very truly, 
JOHN A. BRENNAN, City Comptroller. 

Up poems the offering of these bonds in last week’s issue.—V. 108, 
Dp. 8. 


GRANVILLE COUNTY (P. O. Oxford), No. Caro.—BOND OFFER- 
ING.—Sealed bids will be received until June 2 by J. B. Powell, Clerk of 
the Roerg of County Commissioners, it is reported, for $80,000 5% 20- 
year bonds. 


GREELEY SCHOOL DISTRICT (P. O. Greeley), Weld County, 
Colo.—BOND ELECTION POSTPONED.—The School Board has post- 
pense calling the election to vote upon $80,000 5% school bonds. The 

onds have already been sold subject to their issuance. 


GREENTREE SCHOOL DISTRICT (P. O. Crafton, R. F. D. No. 8 
Box 51-A), Allegheny County, Pa.—BOND OFFERING .—Proposals will 
be received until 8 p. m. June 10 by John Gray Jr., District Secretary, for 
$5,000 5% coupon tax-free bonds. Denom. $500. Date June 15 1919. 
Due $500 yearly on June 15 from 1925 to 1934, incl. Cert. check for $500 
required. Purchaser to pay for printing of bonds. 


GREENVILLE SCHOOL DISTRICT (P. O. Greenville), Greenville 
County, So. Caro.—BOND OFFERING.—Sealed_ bids will be received 
until 4 p. m. June 2 by P. T. Hyne, Chairman Board of Trustees, for 
$150, 5% school bonds. Denom. $1,000. Date July 1 1919. Prin. 
and semi-annual interest payable at the Chemical National Bank, N. Y. 
Due July 1 1939. Certified check for 2 Ze of bid, payable to the above 
Secretary, required. The purchaser will be furnished with the opinion of 
Storey, Thorndike, Palmer & Dodge, of Boston, as to the legality of the 
bonds, and will pay for the bonds within ten days after they are ready for 
delivery. 


HAMILTON, Butler County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. May 28 (date changed from May 24—V. 108, 
p. 1848) by Ernst E. Erb, City Auditor, for the following 5% coupon bonds, 
aggregating $65,000, which were recently authorized (V. 108, p. 1535): 
$20,000 electric-light works improvement bonds. Due $4,000 yearly on 

April 1 from 1920 to 1924, inclusive. : 
30,000 gas works improvement bonds. Due $6,000 yearly on April 1 
from 1920 to 1924, inclusive. : 
15,000 water-works improvement bonds. Due $3,000 yearly on April 1 
from 1920 to 1924, inclusive. 

Date April 1 1919. Principal and semi-annual interest payable at the 
City Treasurer’s office. Certified check for 5% of amount of bid, payable 
to the City Treasurer, required. Bonds to be delivered and pa d for 
within ten days from date of award. Purchaser to pay accrued interest. 


HAMILTON COUNTY (P. O. Noblesville), Ind.—BOND OFFERING. 
—Isaac B. Austin, County Treasurer, will receive bids until 10 a. m. 
June 7 for $51,000 4%% highway-improvement bonds. Int. M. & N 
Due part each six months from May 15 1919 to Nov. 15 1929, inclusive. 


HARDWOOD INDEPENDENT SCHOOL DISTRICT, Tex.—BONDS 
REGISTERED.—We are specially advised that the State Comptroller regis- 
tered an issue of $10,000 5% 20-40-year schoo! bonds on May 5. 


HARTVILLE SCHOOL DISTRICT (P. O. Hartville), Wright 
County, Mo.—BONDS VOTED.—By a vote of 66 to 4 the question of 
issuing $30,000 school bonds carried, it is stated, at a recent election. 

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING.— 
Proposals will be received until 10 a. m. May 23 by 8S. H. Billig, Oounty 
Auditor, for $36,500 5% coupon highway bonds. Auth. Sec. 1223, Gen. 
Code. Denom. 1 for $500 and 12 for $3,000. Date June 1 1919. Prin. 
and semi-ann. int. payable at the County Treasurer's office. Due $500 
Dec. 1 1919 and $3,000 on June 1 and Dec. 1 in each year from 1920 to 
1925 incl. Cert. check on a solvent bank for $1,000 required. Bonds to 
be delivered and paid for at the County Treasurer's office. 


HERMOSA BEACH GRAMMAR SCHOOL DISTRICT (P. O. Her- 
mosa Beach), Los Angeles County, Calif.—BOND ELECTION.— 
It is stated the district will vote May 26 on a proposition to issue $60,000 
grammar schoo! bonds. 

HOWARD COUNTY (P. O. Kokomo), Ind.—NO BIDS RECEIVED.— 
No bids were received for the 3 issues of 444% highway improvement bor.ds 
aggregating $30,000 offered on April 30.—V. 108, D. 1636. 
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HUDSON COUNTY (P. O. Jersey City), N. J.—BOND SALE.— 
Recently Remick, Hodges & Co. and the National City Co., both of New 
York, were awarded jointly, at 101.29 4.70% basis—the following 
four issues of 5% 5-year bonds, aggregating $1,179,000: 
$600,000 insane asylum bonds. 

350,000 Newark Turnpike bonds. 
179,000 boulevard repair bonds. 
50,000 park bonds. 


HUGHES COUNTY SCHOOL DISTRICT NO. 64, Okla.—BOND 
SALE.—An issue of $1,800 6% 20-year school building bonds was recently 
purchased by Robinson & Taylor of Oklahoma City. 

JACKSON COUNTY (P. O. Jackson), Ohio.—BOND SALE.—In 
April 30 $500,000 5% road bonds were awarded to F. C. Hoehler & Co. and 
Bolger, Mosser & Willman, jointly. Denom. $1,000 and $500. Date 
May 11919. Int. M. & N. Due yearly 1920 from to 1934, incl. 


JACKSON SCHOOL DISTRICT e O. Jackson), Jackson County, 
Mich.—BONDS VOTED.—A proposition to issue $100,000 school building 
bonds was favorably voted, it is reported, at an election held April 29. 


JASPER COUNTY (P. O. Rensselaer), Ind.—BOND OFFERING.— 


Chas. V. May, County Treasurer, will receive bids until 1 p-m. May 26 
for the following 444% road bonds, aggregating $15,908 57:: 
$4,908 57 bonds enoms. 1 for $408 57 and 9 for $500. Date June 1 


1919. Due $408 57 June 1 1920 and $500 yearly on June 1 
from 1921 to 1929 incl. 3 
11,000 00 Union Twp. bonds. Denom. $550. Due $550 each six months 
from May 15 1920 to Nov. 15 1929 incl. 
Interest M. & N. 


JEROME, Yavapai County, Ariz.—BOND ELECTION NOT YET 
CONSUMMATED.—On May 3 a city election was held to vote on $100,000 
6% bonds, $30,000 for jail and fire protection, $20,000 street improvement 
and $50, water mains. Denom. $500. Dated May 1 1919, —_ 
seria from 1920 to 1939. Interest payable semi-annually in Chicago. 
Taxable values for 1918 are $2,803,438 29. Newspaper reports state that 
these issues were voted, but a local bond house says that the result was so 
close an official count will have to be awaited. 


JOHNSON ST. PARIS SCHOOL DISTRICT (P. O. St. Paris), 
Champaign County, Ohio.—BOND OFFERING.—Additional informa- 
tion is at hand relative to the offering on May 27 of the $25,000 54% 
coupon school-building completion bonds—V. 108, p. 1958. Proposals 
for these bonds will be received until 12 m. on that date by James M. 
Turner, Clerk Board of Education. Auth. Secs. 7625-7627, Gen. Code. 
Denom. $500. Date June 1 1919. Prin. and semi-ann. int. (A. & O.) 
payable at the First or Central Nat. Bank banks of St. Paris. Due on 
April 1 and Oct. 1 as follows: $500, 1921 to 1938 incl.; $1,000, 1939 to 1941 
incl., and $1,000 April 1 1942. Cert. check on a solvent bank for $1,000, 

ayable to the above Clerk, required. Purchaser to pay accrued interest. 
onded debt May 8 1919, $71,000. Sinking fund, $1,550. Assessed 
valuation 1918, $3,039,735. 


KALAMAZOO, Kalamazoo County, Mich.—BOND OFFERING.— 
Proposals will be received until 5 p. m. May 26 by Harry H. Freeman, 
City Manager, for the following 4% % bonds, aggregating $210,000: 
$130,000 street impt. bonds. ue $13,000 yearly on Aug. 15 from 1920 


to 1929, incl. 
Due $8,000 yearly on Aug. 15 from 1920 to 


80,000 paving bonds. 
Date June 15 1919. Int. semi-ann. Cert. check for 


1929, incl. 
Denom. $1,000. 
Purchaser to pay for *printing of bonds and attorney's 


2% required. 
opinion. 

* Purchaser is requested to pay for printing of the entire issue, $285,000, 
of _—_ $75,000 will probably be taken by the city leaving the $210,000 
now offered. 


KIMBALL, Kimball County, Neb.—BOND SALE.—During the month 
of April 1919 the State of Nebraska purchased on a 54% % interest basis an 
issue of $40,000 6% funding bonds. Date Jan.11919. Due Jan. 1 1939. 


KNOWLES SCHOOL DISTRICT, Tulare County, Calif.—RBOND 
SALE.—Frank M. Brown & Co. of San Francisco was recently awarded, 
oer ws eg reports, $6,000 5% 1-12-year school bonds for $6,211, equal 

0 >.010. 


KNOXVILLE, Tenn.—BOND OFFERING.—Sealed bids will be re- 
ceived until 7:30 Pp. m. May 22 by Robert P. Williams, City Recorder and 
Treasurer, for $75,000 5% gold coupon refunding bonds. enom. $1,000. 
Date June 11919. Prin. and semi-ann. int. payable at the Hanover Nati- 
onal Bank of New York. Due $3,000 yearly June 1 from 1920 to 1944, 
incl. Cert. check for 2% of the amount of bonds bid a, ree to the 
“City of Knoxville,’ required. The bonds will be approved as to legality 
by Reed, McCook and Hoyt of N. Y., whose approving opinion ll be 
furnished to the successful bidder without charge, and will be printed under 
the supervision of the United States Mortgage & Trusg Co. of N. Y., who 
will certify as to the genuineness of the signatures and seal on the bonds. 


LAKE CHARLES, Calcasieu Parish, La.—BOND OFFERING.—Re- 
ports state that M. D. Wentz, Commissioner of Finance, will receive bids 
until 2 p. m. May 29 for $200,000 5% 1-20-year serial school bonds. 
semi-ann. Cert. check for $4,000 required. 


LARAMIE SCHOOL DISTRICT (P. O. Laramie), Albany County, 
Wyo.—BONDS VOTED.—On Mey 7 $20,000 5% school bonds were 
authorized by a large majority. he school district embraces the whole 
of the town of Laramie which has 9,000 population. 


LAURENS COUNTY (P. O. Dublin), Ga.—BONDS VOTED.—The 
question of issuing $500,000 5% gold bonds carried, it is stated, at the 
election held May 8 (V. 108, p. 1849). 


LENOX TOWNSHIP SCHOOL DISTRICT (P. O. Jefferson R. F. D.) 
Ashtabula County, Ohio.—BOND OFFERING.—L. V. Bennett, Clerk 
Board of Education, will receive bids until 8 p. m. June 2 for $1,525 6% 
deficit bonds. Auth. Sec. 5656, Gen. Code. Denom. 4 for $300 and 1 for 
$325. Date May 1 1919. Int. ann. Due yearly on May 1 as follows: 
$300 1920 to 1923 incl. and $325 1924. Check on a solvent bank in Ash- 
tabula County for $100 required. Bonds to be delivered and paid for within 
10 days from date of award. Purchaser to pay accrued interest. 


LIMA, Allen County, Ohio.—RPOND OFFERING.—David L. Rupert, 
City Auditor, will receive bids until 12 m. June 2 for the $28,000 54% 
coupon Bellefontaine Avenue No. 1 paving-refunding bonds. Auth. 
Secs. 3914 and 3916, Gen. Code. Denom. $1,000. Date Oct. 1 1918. 
Prin. and annual interest (Oct. 1) payable at the office of the Sinking Fund 
Trustees. Due yearly on Oct. 1 asfollows: $2,000 1919 and 1920; $3,000, 
1921 to 1928 incl. Cert. check on a solvent bank for 5% of amount of 
bonds bid for, payable to the City Treasurer, required. Bonds to be de- 
livered and paid for within 20 days from date of award. Purchaser to 
pay accrued interest. 


LIMESTONE COUNTY ROAD DISTRICT NO. 15, Tex.—BONDS 
OFFERED BY BANKERS.—The Harris Trust & Savings Bank of Chicago 
is offering to investors at a price to yield 5.20% interest $300,000 544% 
ioe. Dapable te How York Oley MY Dee Bae 000 eee naa a 
from 1920 to 1949, incl. ee ae ee ee 

Financial Statement. 


Real value of taxable property (estimated)_...._._.____._______ ,000, 
Assessed valuation Soe eee EE) -- == nnnenene NR $19 000 
Total debt (this issue included) ____-_ 

Population (estimated), 7,500. 


LOUISVILLE, Stark County, Ohio.— BOND OFFERING.—Proposals 
will be received until 12 m. May 31 by Earl! Geis, Village Clerk, for the 


following 54% bonds: 
$10,000 sewer bonds. Due $500 yearly on May 1 from 1923 to 1942, incl. 
12,000 water-works-extension bonds. Auth. Sec. 3940, Gen. Code. Due 
$500 yearly on May 1 from 1923 to 1946, incl. 

Denom. $500. Date May 11919. Int. semi-ann. Certified check for 
10% of amount of bonds bid for, payable to the Village Treasurer, required. 
Bonds to be delivered and paid for within 10 days from date of award. 
Purchaser to pay accrued interest. 


McKEESPORT, Allegheny County, Pa.—BOND SALE.—It is re- 
ported that the $55,000 re %% Tire-de t. bonds offered on May i2—V. 108, 
p. 1958—-have been awarded to the National City Co. at 102.341. 


; MeREES ROCKS, fileshony Covsty, Pa.—BOND ELECTION.—An 
election w e he ay + when, it is st . 
£125,000 bonds will be submitted to the ane + ee 


Int. 


| $84,000 Columbus-Cin 





MADISON COUNTY (P. O. London), Ohio.—BOND OFFERING.— 
Proposals will be received until 12 m. June 2 by the Board of County 
Commissioners (Allen R. Blacker, County Auditor) for the following 5% 
road bonds, aggregating $110,100: 

nnati Road impt. bonds. Denom. $500. Due 
$8,000 on Mar. 1 1920 and Sept. 1 1924, and $8,500 each six months 
from Sept. 1 1920 to March 1 1924, incl. 
26,100 National Road impt. bonds. Denom. 1 for $600 and 51 for $500. 
Due $3,100 March 1 1920, $2,500 each six months from Sept. 1 
1920 to Sept. 1 1923, incl., and $5,500 Mar. 1 1924. 

Auth. Sec. 1223, Gen. Code. Date June 5 1919. Prin. and semi-ann. 
int. (M. & 8.) payable at the County Treasury. Certified check for 10% 
of amount of bid, payable to the County Treasurer, required. Bonds to be 
delivered and paid for at the County Treasury as soon as prepared. Pur- 
chaser to pay accrued interest. 


MANSFIELD, Richland County, Ohio.—BOND OFFERING.—C. E. 
Rhoads, City Auditor, will receive bids until 12 m. June 9 for the following 
2 issues of 544 % bonds, which were recently authorized—V. 108, p. 1744: 
$11,700 water-main bonds. Denoms. 1 for $200, 5 for $500 and 9 for $1,- 

000. Due yearly on Sept. 1 as follows: $200 1920, $500 1921 to 
1925 incl. and $1,000 1926 to 1934 incl. 

15,000 water-supply bonds. Denom. $1,000. Due $1,000 yearly on 
Sept. 1 from 1920 to 1934 incl. 

Auth. Sec. 3939, Gen. Code. Date June 11919. Int.semi-ann. Cert. 
check for 2% of amount of bonds bid for, payable to the City Treasurer, 
required. Bonds to be delivered and paid for within 10 days from date of 
award. Purchaser to pay accrued interest. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND SALE.—The 
Union Trust Co. of Indianapolis was awarded the $96,000 44% Wash- 
ington swe. gravel-road bonds offered on May 9—V. 108, p. 1849. Due 
$4,800 each six months from May 15 1920 to Nov. 15 1929, incl. There 
were no other bidders. 


MARSHFIELD, Wood County, Wisc.—BOND OFFERING.—Propos- 
als will be received until 4 p. m. May 22 by John Seubert, City Clerk, for 
the $20,000 5% coupon water-main-extension bonds recently authorized 
(V. 108, p. 798). Denom. $1,000. Date May 1 1919. Int. M. & N., 

ayable at Marshfield, Wisc. Due $2,000 yearly. Certified check for 

g,, —— to the above City Clerk, required. Bonded debt (includin 
this issue), May 12.1919, $156,000. ‘Sinking fund, $10,125. Assessed 
valuation 1918, $4,741,529. Total tax rate per $1,000, $31 30. 


MASSILLON, Stark County, Ohio.—BONDS AUTHORIZED.—An 
ordinance was passed by the City Council on April 22 authorizing the issu- 
ance of a $1.200 coupon Safety Dept. police emergency bond, bearing inter- 
est at a rate not to exceed 6%. Date June11919. Principal and semi-ann. 
interest payable at the State Bank of Massillon. Due April 1 1922. 


MECHANICSBURG SCHOOL DISTRICT (P. O. Mechanicsbur¢g), 
Champaign County, Ohio.—BOND OFFERING.—W. F. Hupp, Clerk 
Board of Education, will receive bids until 7 p. m. June 2 for the $75,000 
5% coupon tax-free school-building bonds recently voted—V. 108, p. 1744. 
Auth. Sec. 7625, Gen. Code. Denom. $500. Int. J. & D. Due $1,000 
each six months from June 2 1920 to Dec. 2 1934 incl. and $1,500 each six 
months from June 2 1935 to Dec. 2 1949 incl. Cert. check for 5%, pay- 
able to the above Clerk, required. Bonded debt (incl. this issue) May 9 
1919, $80,000. Floating debt, $8,000. Sinking fund, $1,000. Assessed 
valuation, $5,590,000. Total tax rate (per $1,000), $11.40. 


MESA, Maricopa County, Ariz.—BOND ELECTION PROPOSED.— 
The City Council on May 4 decided to call an election to issue $100,000 city- 
improvement bonds, but Mayor Kleinman would not set the date. $60,000 
of proposed issue is to be used to improve and extend city gas and electric 
plant and the water system. 


MILFORD, Worcester County, Mass.—BOND SALE.—It is reported 
that $25,000 5% coupon sewerage bonds were awarded on May 16 to E. H. 
Rollins & Sons, of Boston, at 102.158. Date May11919. Prin. and semi- 
annual interest (M. & N,) payable at the Old Colony Trust Co., of Boston. 
Due yearly on May 1 as follows: $3,000 1920 to 1924, inclusive; $2,000 1925 
to 1929, inclusive. 


MINGO JUNCTION SCHOOL DISTRICT (P. O. Mingo Junction), 
Jefferson County, Ohio.—BONDS VOTED.—According to newspaper 
reports the proposition to issue the $60,000 school-building bonds mentioned 
in V. 108, P 1744, carried by a vote of 267 ‘‘for’’ to 15 ‘‘against’’ at the 
election held April 29. , 

It is also reported that John Carlisle, Clerk Board of Education, wil! 
receive bids until 6 p. m. June 9 for these bonds. Certified check for 
$1,000 required. 


MITCHELL SPECIAL ROAD DISTRICT, Tex.—BONDS REGIS- 
TERED.—An issue of $30,000 5% 10-40-year road bonds was registered 
on May 5 with the State Comptroller. 


MONROE COUNTY (P. O. Madisonville), Tenn.—BOND SALE.— 
On May 12 Cladwell & Co. were awarded the $44,500 5%% road bonds 
(V. 108, p. 1958), for $44,865, equal to 101.965. Denom. $508. Date 
June 11919. Int. J. & D. 


MONROEVILLE VILLAGE SCHOOL DISTRICT (P. O. Monroe- 
ville), Huron County, Ohio.—BOND OFFERING.—L. O. Simmons, 
District Clerk, will receive bids until 12 m. May 21 for $3,000 6% bonds. 
Auth. Sec. 7629, Gen. Code. Denom. $250. Date May 1 1919. Prin. 
and semi-ann. interest (A. & O.) payable at the Farmers’ & Citizens’ 
‘Banking Co., Monroeville, where the bonds wil! be delivered to the pur- 
chaser as soon as prepared. Due $250 each six months from April 1 1920 
to Oct. 1 1925 incl. Cert. check for $500, payable to the District Treas- 
urer, required. Purchaser to pay accrued interest. 


MONTANA (State of).—BOND SALE.—On May 5 Gold-Stabeck Co. 
* apenenpeee was awarded at 100.752 $50,000 5% coupon bonds, it is 
stated. 


MONTCLAIR, Essex County, N. J.—BOND OFFERING.—Town 
Clerk Harry Trippet will receive proposals until 4 p.m. May 29, it is stated, 
for $301,000 5% 5-year improvement bonds. Interest semi-annual. 
Certified check for 2% required. 


MONTGOMERY COUNTY (P. O. Crawfordsville), 
OFFERING.—Proposals will be received until 2 p. m. M 
Stout, County Treasurer, for $8,400 44% % highway impt. bonds. enom. 
$420. Date April 15 1920. Int. M. & N. Due $420 each six months 
from May 15 1920 to Nov. 15 1929 incl. 


MORENCI SCHOOL DISTRICT NO. 18, Greenlee County, Ariz.— 
BOND SALE.—The Silverman-Huyck Co. of Cincinnati was awarded at 
end and interest the $150,000 544% 15-year tax-free gold coupon school 

nds dated May 1 1919, offered on May 5.—V. 108, p. 1313. 


MT. VERNON, Knox County, Ohio.— BONDS AUTHORIZED.—On 
April 28 an ordinance authorizing the issuance of $8,103 15 5% coupon 
special assessment street-improvement bonds was passed by the City Coun- 
cil. Denom. 1 for $903 15 and 9 for $800. Date April 11919. Prin. and 
semi-ann. int. (A. & O.) payable at the office of the Sinking Fund Trustees. 
Due yearly on April 1 as follows: $903 15 1920, $800 1921 to 1929, incl. 


MUSKEGON HEIGHTS, Muskegon County, Mich.—BOND OF- 
FERING.—W. J. Barber, City Recorder, will receive bids until 7:30 p. m. 
May 19 for $52,000 cemetery bonds at interest not to exceed 544%. | Cert. 
check for $1,000, payable to the “City of Muskegon Heights,’’ required. 

NARRAGANSETT, Washington County, R. I.—BOND SALE.— 
Bodell & Co., of Boston, bidding 101.08, were awarded on May 15, it is 
stated, the $60,000 5% coupon refunding bonds, offered on that date 
(V. 108, p. 1959). Due yearly on May 1 as follows: $3,000 1920 to 1923, 
inclusive, and $8,000 1924 to 1929, inclusive. 


Outstanding Indebtedness of the Town of Narragansett Feb. 25 1919. 








Ind.—BOND 
ay 24 by H. T 


4% 30-year bonds, first issue, due May 1 1919_------------- $72,000 00 
4% 30-year bonds, second issue, due 1929__._._----------- 60,000 00 
4% % serial bonds, fourth issue, due 1919 to 1923___-------- 25,000 
Neen ee enn eee ee eon camena wie 34,605 45 

TN er ee mesminene eed $191,605 45 
CO EEE RE CSE: ETE RR RE RTE $1,419 69 
Assessors’ valuation for the year 1916, less abatement of 

eg a, OS ere eee $4,253,840 00 
Assessors’ valuation for the year 1917 less abatements of 

ee ee, EY a ee 4,096,674 00 


Assessors’ valuation for the year 1918 less abatements of 
assessors to Dec. 31 1918 


4,088,406 00 
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NATCHEZ, Adams County, Miss.—BONDS VOTED.—It is reported 
that by a majority of 380 votes a proposition to issue $12,000 municipal 
bonds carried, at a recent election. 


NEBRASKA (State of).—BONDS PURCHASED BY STATE.—During 
the month of April 1919 the following three issues of 6% bonds, aggregating 
$11.600 were purchased by the State of Nebraska on 514 % interest basis: 
$3,500 Village of Burwell water extension bonds. ate May 1 1919. 


Due May 1 1939, optional after May 1 1929. 

3,500 Village of Rising water extension bonds. Date June 151912. Due 
June 15 1932, optional after June 15 1922. 

4,600 Village of Rising electric-light bonds. Date June 15 1912. Due 


June 15 1932, optional after June 15 1917. 


NEW HANOVER COUNTY (P. O. Wilmington), No. Caro.—BOND 
OFFERING.—Proposals will be received until 3 p. m. June 11 by Thomas 
K. Woody, Cierk Board of County Commissioners, it is reported, for 
$50,000, 5% 25-year ferry bonds. Int. semi-ann. Cert. check for 5% 
req ‘ 


NEW HARTFORD (Town) UNION FREE SCHOOL DISTRICT 
NO. 1 (P. O. New Hartford), Oneida County, N. Y.—BOND OFFER- 
ING.—Proposals will be received until 12 m. May 27 by the Board of 
Education (in care of Citizens Trust Co. of Utica, Uitca) for $95,000 5% 


school bonds. Denom. $1,000. Date May 15 1919. Semi-ann. inc. 
M. & N.) payable at the Citizens Trust Co. of Utica. Due yearly on 
ov. 15 as follows: $2,000 1924 and $3,000 1925 to 1955incl. Cert. check 


for 10% of amount of bid required. Purchaser to pay accrued interest. 


NILES, Trumbull County, Ohio.—BOND SALE.—On April 29 the 
$18,000 sewer (city's share) bonds recently authorized—V. 108, p. 1313— 
were awarded to N. S. Hill & Co. of Cincinnati at 102.27. Denom. $500. 


Date April 11919. Int. A.&O. Due $3,000 yearly on April 1 from 1925 
to 1930 incl. 


NORTH CAROLINA (State of).—BOND OFFERING.—B. R. Lacy, 


State Y daepseect gd advises us that the State will issue $500,000 4% bonds on 
uly 1. 


NORTH MILWAUKEE, Milwaukee County, Wis.—BOND SALE.— 
On May 5 the Continental & Commercial Trust & Savings Bank of Chicago 
was awarded an issue of $60,000 bonds. 


NORWOOD, Hamilton County, Ohio.— BOND OFFERING.—Pro- 
posals will be received until 12 m. June 2, it is stated, by W. R. Locke, 
tity Auditor, for $38,000 1-19-year serial and $44,000 1-22-year serial 5% 
street bonds. Int. semi-ann. 


OKLAHOMA (State of).—BONDS DEFEATED.—At the election May 
6 (V. 108, p. 1313) the proposition to issue $50,000,000 State highway 
bonds was overwhelmingly defeated. It is reported that the voters feared 
politics would enter largely into the location of the roads. 


ORANGE COUNTY (P. O. Orange), Tex.—BONDS VOTED.—At the 
election held April 30—V. 108, p. 1537—-the proposition to issue $1,000,000 
road bonds was favorably voted, it is stated. 


OREGON (State of).—BOND SALE.—On May 6 the $500,000 4% 

State highway bonds (V. 108, p. 1744) were awarded to a syndicate com- 

osed of Blodget & Co. of Boston, Loomis & Goss of Seattle and A. B. Leach 

« Co. of Boston, on their joint bid, 93.58. Date May 11919. Due $12,- 

500 Oct. 1 1924 and a like amount each April 1 and Oct. 1 thereafter until 
full amount is paid. 


PALETO SCHOOL DISTRICT, Kern County, Calif.—BOND OF- 
FERING.—Proposals will be received until 10 a. m. une 2 by F. E. Smith, 
Clerk Board of County Supervisors (P. O. Bakersfield), for $20,000 6% 
coupon school bonds. Denom. $1,000. Prin. and semi-ann. int. (M. & 
N.)_ payable at the office of the County Treasurer. Due $1,000 yearly 
on May 6 from 1920 to 1939 incl. Cert. check or cash for 10% of the 
amount of bid, payable to the Chairman Board of County Supervisors, 
required. Purchaser to pay accrued interest. Bonded debt (excluding 
this issue), $2,000. Assessed value for taxable property 1918, $4,040,693. 


PARKER COUNTY (P. O. Weatherford), Tex.—BOND OFFERING. 
—Sealed bids will be received until May 20 by E. A. Swafford, County 
Judge, for the $800,000 5% 1-30-year road bonds recently voted (V. 108, 
p. 1959). Denom. $1,000. Date May 1 1919. Interest semi-annual, 
gogone in New York. Certified check for 1%, payable to the above Count 

udge, required. Bonded debt (excluding this issue) May 13 1919, $25,000. 
Assessed valuation, $15,000,000. 


PETOSKEY, Emmett County, Mich.—BOND SALE.—On May 1 
the $25,900 5% deficit bonds recently voted—V. 108, p. 1637—were 
awarded to local investors at par. Denom. $100 and $500. Date May 1 
1919. Int. May 1. Due $2,500 yearly from 1920 to 1929 incl. 


PIERCE COUNTY SCHOOL DISTRICT NO. 9, Wash.—BOND 
SALE.—An issue of $6,200 544% 1-10-year (opt.) funding bonds offered 
on May i was awarded on May 3 to the State of Washington at par. 
Denoms. 6 for $1,000 and 1 for $200. Int. annually. 


PINELLAS COUNTY SCHOOL DISTRICT NO. 38, Fla.—BOND 
OFFERING.—Reports state that proposals will be received until June 12 
by D. M. Hollins, Secretary of the Board of Public Instruction (P. O. 
Clearwater), for $75,000 30-year school bonds. 


POLSON, Flathead County, Mont.—BOND OFFERING.—Bids will 
be received at public auction until 10 a. m. May 26 by Fred 8. Perry, City 
Clerk, for $15,000 6% improvements and extension water-main bonds. 
Denom. $1,0001 Date April 11919. Int. J.&J. Due $5,000 on April 1 
1923, 1926 and 1929. Certified check for $1,000 required. Bonded debt 
May 1 1919, $26,000. Floating debt (additional), $10,000. Total debt, 
$36,000. Sinking fund, $2,000. 


PONTOTOC COUNTY SCHOOL DISTRICT NO. 35, Okla.—BOND 


SALE.—An issue of $2,500 6% 20-year school building bonds was recently ’ 


purchased by Robinson & Taylor of Oklahoma City. 


POTTAWATOMIE COUNTY CONSOLIDATED SCHOOL DIS- 
TRICT NO. 2, Okla.—BOND SALE.—An issue of $10,000 6% 20-year 
senoet- peeing bonds has been purchased by Robinson & Taylor of Okla- 

oma City. 


POTTAWATOMIE COUNTY SCHOOL DISTRICTS, Okla.—BOND 
SALE.—Robinson & Taylor of Oklahoma City were recently awarded the 
following three issues of 6% 20-year school bonds, aggregating $11,500: 

$2,500 School District No. 10 bonds. 

6,000 School District No. 63 bonds. 
3,000 School District No. 88 bonds. 


PORTLAND, Me.—TEMPORARY LOAN .—On May 12 the Old Colony 
Trust Co. of Boston was awarded on a 4.36% discount basis, plus a pre- 
mium of $10, the temporary loan of $300,000 dated May 15 1919 and ma- 
turing Oct. 2 1919—V. 108, p. 1959. 


Discount. Premium. 
Salomon Bros. & Hutzler, Boston..........-.---..- 4.39% 7 00 
EEE SEEN OS EEE a ET 4.42% 3 00 
RB. Ww. eresspricn & Co., New YoOrm.......<ccccces 4.43% cman 
8. N. Bond & Oo., New York-...-.-------.-.--.. 4.44% 7 00 


PRESCOTT-BLEVINS ROAD IMPROVEMENT DISTRICT NO. 3, 
Nevada and Hempstead Counties, Ark.—BOND SALE.—On April 29 
I. B. Tigrett & Co. of Jackson were awarded at par $135,000 6% (convert- 
ible to 5s) road bonds. Denoms. $500 and $1,000. Date July 15 1919. 
Int. J. & J. Due yearly from 1920 to 1939, incl. 


PUTNAM COUNTY (P. O. Greencastle), Ind.—BOND OFFERING .— 
Proposals will be received until 2D m. May 24 by Fred Masten, Count 
Treasurer, for 18,900 444% Franklin Twp. road nds. Denom. $945. 
Date May 15 1919. Int. M. & N. Due $945 each six months from 
May 15 1920 to Nov. 15 1929, incl. 


QUINCY, Norfolk County, Mass.—BOND SALE.—On May 13, 
$55,000 5% coupon extreme qmergency loan bonds were awarded to 
the National City Co. at 101.25. enom. $1,000. Date Mar. 1 1919. 
Semi-ann. int. (M. & 8.) payable at the Old Colony Trust C 
Mass. Due $11,000 yearly on Mar. 1 from 1920 to 1924 incl. 

Other bidders were: 


0., Boston, 


Estabrook & Co___......-- 101.06 |Blake Bros. & Co___...___-_ .70 
E. H. Rollins & Sons___._-- 101.058 | Merrill, Oldham & Co______ 100.681 
F. S. Moseley & Co__...--- 101.036| Hornblower & Weeks_____- 100.68 
Kimba!!, Russell & Co____-- 100.778 | Harris, Forbes & Co_______- 100.53 
Curtis & Sanger........-.... 100.771 | Blodget & Co.............- 100.404 





RIDGEFIELD TOWNSHIP (P. O. enone) Huron County, 
Ohio.—BOND OFFERING.—Clarence H. Zipfel, Clerk Bd. of Twp. 
Supers., will receive bids until 12 m. May 22 for the following 5% road 
bonds aggregating $9,950: : 
$4,900 bonds. Denom. 1 for $400 and 9 for $500. Due $400 April 1 1920, 

$500 each six months from Oct. 1 1920 to Oct. 1 1924. 

1,500 bonds. Denom. $500. Due $500 each six months from April 1 
1924 to April 1 1925 incl. 

1,100 bonds. Denom. 2 for $500 and 1 for $100. Due $500 April 1 and 
Oct. 1 1925, $100 April 1 1926. 

2,450 bonds. enom. 1 for $450 and 4 for $500. Due $450 Oct. 1 1926, 
$500 each six months from April 1 1927 to Oct. 1 1928 incl. 

Auth. Secs. 3298-45, Gen. Code. Date June 1 1919. Prin. and semi- 
ann. int. (A. & O.) payable at the Farmers’ & Ciitzens’ Bank of Monroe- 


ville. Cert. check for 5% of amount of bonds bid for, payable to the Town- 
ship Treasurer, required. 


RINGSTED, Emmet County, Ilowa.—BOND SALE.—The $43,000 
5% 20-year school bonds recently voted—V. 108, p. 1196—have been sold. 


ROCHESTER, N. Y.—NOTE OFFERING.—City Comptroller H. D. 
Quinby will receive bids until 2:30 p. m. May 23 for the following three 
issues of notes aggregating $725,000: 
$100,000 school notes, payable 8 months from May 29 1919. 

125,000 water-works-impt. notes, payable 8 months from May 29 1919. 
500,000 local impt. notes, payable 2 months from May 29 1919. 

Notes will be deliverable May 29 at the Central Union Trust Co., N. Y., 
where they will also be payable at maturity. Bids must state rate of 
interest, denominations desired and to whom (not bearer) notes are payable. 


ROCKY RIVER VILLAGE SCHOOL DISTRICT (P. O. Rocky 
River) Cuyahoga County, Ohio.— BOND OFFERING.—Proposals 

be received until 7 p.m. May 28 by C. H. Dean, Clerk of Board of Educa- 
tion, for $24,000 5}4 % high-school-equipment bonds. jAuth. Secs. 7625 
to 7627, Gen. Code. enom. $1,000. ate May 11919. Int. semi-ann. 
Due $1,000 yearly on Oct. 1 from 1921 to 1944, incl., at the Rocky River 
Savings Bank. ertified check for $500, payable to the District Treas- 
urer, req . Bonds to be delivered and paid for within 15 days from 
date of award. Purchaser to pay accrued inteerst. 


ROYAL OAK, Oakland County, Mich.—BOND OFFERING.—Pro- 
ls will be received until 12 m. May 19 by L. H. Follensbee, V 


Cleric, for $45,000 5% 30-year water-works-extension bonds. Int. semi- 


RUSH COUNTY (P. O. Rushville), Ind.—BOND OFFERING .—Pro- 
als will be received until 2 p. m. June 4 by Chas. A. Frazee, County 
reasurer, for the following 444% road bonds: 
$20,160 Center Twp. bonds. enom. $504. Due $1,008 each six months 
from May 15 1920 to Nov. 15 1929, inclusive. 
18,400 Center & Jackson Twp. bonds. Denom. $460. Due $920 each 
six months from May 15 1920 to Nov. 15 1929, inclusive. 
11,920 Jackson Twp. bonds. Denom. $596. Due $596 each six months 
from May 15 1920 to Nov. 15 1929, inclusive. 
Date May 15 1919. Int. M.& N. 


RUSH COUNTY (P. O. Rushville), Ind.—BONDS AWARDED IN 
PART .—Of the 5 issues of 4% % road bonds, offered on May 8—V. 108, 
4 1745—the $22,240 Posey Twp. bonds were awarded to the Arlington 

ank of Arlington at par andinterest. Due $1,112 on May 15 and Nov. 15 
- ay year from 1920 to 1929, incl. No bids were received for the other 
our issues. 


NFORD, Lee County, No. Caro.—BOND OFFERING.—Proposals 
wil be received until 8:30 p. m. May 19 by E. M. Underwood, Cha n 
of Finance Committee, for $12,000 6% water-works bonds. ert. check 


for $240, payable to the ‘‘Town of Sanford,’’ required. 


SCOTTSBLUFF, Scotts Bluff County, Neb.—BOND ELECTION .— 
The voters will decide whether they are in favor of issuing $29,000 coupon 
bonds at not exceeding 5% at an election to be held June 10._ Denom. 
$1,000. Date July 11919. Int. J. & J. Due July 11939. J. W. 
is City Clerk. 

SEATTLE, Wash.—B3O0ND SALE.—During the month of April 1919 
she ity, seaweed the: following improvement bonds at par, aggregating 

187,315 96: 


Dist. Amount. Purpose. Int. Rate. Date. Due. 

3168 $2,802 00 Condemnation 64% Apr. 11919 Apr. 1 1926 
3009 82,094.45 Condemnation (1% Apr. 71919 Apr. 7 1931 
3177 3,01660 Condemnation 644% Apr. 19 1919 Apr. 19 1926 
3121 44,24608 Grade 6% Apr. 22 1919 Apr. 22 1931 
3157 55,126 83 Walks 6 Apr. 25 1919 Apr. 25 1931 


All the above bonds are subject to call on any interest paying date. 


SHELBY COUNTY (P. O. Shelbysitie). Ind.—BOND OFFERING.— 
S. A. Brown, County Treasurer, will receive proposals until 10 a. m. 
May 24 for the following 444% highway-improvement bonds, aggregating 


$62,180: 
$17,260 Liberty Twp. bonds. Denom. $863. Due $863 each six months 
from May 15 1920 to Nov. 15 1929, incl. 
28,720 Hanover Twp. bonds. Denom. $1,436. Due $1,436 each six 
months from May 15 1920 to Nov. 15 1929, incl. 
16,200 Shelby Twp. bonds. Denom. $810. Due $810 each months from 
May 15 1920 to Nov. 15 1929, incl. 
Date May 151919. Int. M.&N. 


SHERMAN, Grayson County, Tex.—BOND ELECTION.—The neces 
will be asked to vote on the issuance of $50,000 street improvement bonds 
on June 6, it is reported. 


SPENCER COUNTY (P. O. Rockport), Ind.—BOND OFFERING.— 
James A. Haines Sr., County Treasurer, will receive bids until 10 a. m. 
May 20 (and afterward until bonds are sold) for the following 444% road 
bonds: 
$12,900 Ohio Twp. bonds. Denom. $645. Due $645 each six months 

from May 15 1920 to Nov. 15 1929, incl. 
13,380 Ohio Twp. bonds. Denom. $669. Due $669 each six months 
from May 15 1920 to Nov. 15 1929, incl. 

Date May 15 1919. Purchaser to pay accrued interest. 


SPENCER SCHOOL TOWNSHIP (P. O. Depauw), Harrison 
County, Ind.-BONDS NOT SOLD.—The $3,600 434% school bonds 
offered on May 10—V. 108, p. 1746—failed to sell. 


SPRINGFIELD, Clark County, Ohio.—BOND OFFERING.—W. J. 
Barrett, City Auditor, will receive bids until 12 m. June 2 for the following 
2 issues of 5% bonds, aggregating $223,700: 
$15,600 Storm Water Sewer bonds. Auth. Sec. 3939 Gen. Code. Denom, 

1 for $600, and 30 for $500. Due yearly on Mar. 1 as follows: 
$2,100, 1920; $1,500, 1921 to 1929, incl. 


66,100 Street Impt. (city’s share) bonds. Auth. Secs. 3939-3953 Gen. 
Code. Denom. 1 for $1,100, and 65 for $1,000. Due yearly on 
Mar. 1 as follows: $7,100, 1920; $7,000, 1921 to 1925, incl.; and 


$6,000, 1926 to 1929, incl. 

Date Mar. 1 1919. Prin. and semi-ann. interest, payable a® the Cit 
Treasurer's office. Cert. check for 5% of amount of bonds bid for, required. 
Bonds to be delivered and paid for within ten days from date of award. 
Purchaser to pay accrued interest. Bids must be for each separate issue. 


SPRINGFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
East Akron R. F. D. No. 22), Summit Couty, Ohio.—BOND OFFER- 
May 31 for $24,000 5% school bonds. Auth. Sec. 7625 & 7626, Gen. Code. 
Denom. $1,000. Date June 21919. Prin. and semi-ann. int. (J. & D.) 

ayable at the Depositors’ Savings & Trust Co., Akron. Due yan", on 
Fane 1 as follows: $1,000 1920 to 1929 incl. and $2,000 1930 to 1936 incl. 
Cert. (or Cashier's) check on some solvent bank other than the one bid 
for 1% of amount of bonds bid for, payable to the Treasurer of the Bo 
of Education, required. Bonds to be delivered to purchaser at Akron. 
Purchaser to pay accrued interest. 


SPRINGVILLE, Erie County, N. Y.—BOND OFFERING .—Pro ls 
will be received by W. 8. Crandall, Town Clerk, until 2 p. m. May 24 for 
the following three issues of 5% road bonds, aggregating $31,054: 
$12,270 Road No. 22 bonds. Denom. $12 for $1,000 and 1 for $270. 
Due yeody on May 1 as follows: $1,000 1920 to 1931, inclusive, and 


270 1932. 
6,360 ae No. 27 bonds. Denom. 6 for $1,000 and 1 for $360. Due 
early on May 1 as follows: $1,000 1920 to 1925, inclusive, and 


360 1926. 
12,474 Road No. 30 bonds. Denom. 12 for $1,000 and 1 for $474. Due 
sren"'y,on May 1 as follows: $1,000 1920 to 1931, inclusive, and 
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Date May 11919. Semi-annual interest payable at the Citizens National 
Bank of Springville. Certified check for 2% required. 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Fred W. Sheldon, County Treasurer, will sell on June 3 between 1 and 4 

. m. $7,8304%% highway-impt. bonds. Denom. $391. Int. semi-ann. 
Bue $391 each six months from May 15 1920 to Nov. 15 1929 incl. 


STILLWATER COUNTY SCHOOL DISTRICT NO. 75 (P. O. 
Columbus), Mont.—BOND SALE.—An issue of $1,200 6% school- 
building bonds offered on April 12 was awarded on May 7 to the State Land 
Department at par. Denom. $100. Due serially from 5 to 10 years 
subject to call at any interest-paying period. 


SUNFLOWER COUNTY (P. O. Indianola), Miss.—BOND SALE.— 
On May 5 the following two issues of 544% bonds, aggregating $250,000 
were awarded to I. B. Tigrett & Co. of Jackson: 

$150,000 Supervisor’s District No. 3 bonds. 
100,000 Supervisor's District No. 4 bonds. 

Denom. $500. Date May 1 1919. Int. semi-ann. Due yearly from 

1920 to 1944, incl. 


TACOMA, Wash.—BOND SALE.—During the month of April 1919 
the City issued $2,187 45 6% Special Improvement District No. 5512 
street-lighting bonds. Date April 19 1919. Due April 19 1924, subject 
to call April every year. 


TARRANT COUNTY (P. O. Fort Worth), Tex.—NO BOND ELEC- 
TION CONTEMPLATED.—Wée are advised that reports stating that this 
county contemplated the holding of an election to vote on the question of 
issuing $2,800,000 road bonds.—V. 108, p. 1850—are erroneous. 


TITUSVILLE, Crawford County, Pa.—BOND OFFERING.—W. M. 
Dame, City Clerk, will receive bids until June 2 for $48,000 5-24-year (opt.) 
city and $50,000 1-10-year (opt.) improvement 4% % tax-free bonds. Int. 
semi-ann. The $48,000 issue is dated July 1 1919 and the date of the 
$50,000 depends upon the terms of the contract. Cert. check for 10% 
of amount of bid required. 


TRINIDAD, Las Animas County, Colo.— BONDS VOTED.—An issue 
sf $£0.000 5% school bonds was voted on May 5 by a vote of 248 ‘‘for’’ to 
“against.” 


TRUMBULL, Clay County, Neb.—BOND SALE.—On May 6 36,000 
6% electric-light bonds were awarded to the White-Phillips Co. of Daven- 
port for $6,014 (100.233) and interest. 


TULARE SCHOOL DISTRICT, Tulare County, Calif.—BOND OF- 
FERING.—Proposals will be received until May 21 by the Clerk Board of 
pm Supervisors (P. O. Visalia) for $90,000 5% school bonds, it is 
stated. 


UPPER YODER TOWNSHIP (P. O. Johnstown), Cambria County, 
Pa.—BOND SALE.—On May 13 the Johnstown Savings Bank was 
awarded $40,000 5% road bonds at 101.0425 and int. Denom. $1,000. 
ion am 11919. Int. J.& J. Due $8,000 yearly. on Jan. 1 from 1921 

nel. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Newton W. Thrall, County Treasurer, will sell at public auction 
at 10 a.m. seen 31 the following 444% road bonds, aggregating $37,100: 
$18,500 Hornville Road bonds. Denom. $925. Due $925 each six months 

from May 15 1920 to Nov. 15 1929, incl. 
12,000 Upper Red Bank Road bonds. Denom. $600. Due $600 each 
six months from May 15 1920 to Nov. 15 1929, incl. 

6,600 St. George Road bonds. Denom. $330. Due $330 eacl? six 

months from May 15 1920 to Nov. 15 1929, incl. 

Int. M. & N. Purchaser to pay accrued interest. 


VERMILION, Clay County, So. Dak.—BOND OFFERING.—Reports 
state that C. I. Vaughn, City Auditor, will receive bids until 8 p. m. 
June 2 for $60,000 5% 5-20-year serial electric-light bonds. Int. semi-ann. 


WADSWORTH, Medina County, Ohio.— DESCRIPTION OF BONDS. 
—The $75,000 544% coupon water-works bonds recently voted—V. 108, 
Pp: 1850—are described as follows: Denom. $1,500. Date June 20 1919. 

rin. and semi-ann. int. (A. & O.) payable at the Village Treasurer's office. 
Due $1,500 each months from Oct. 15 1921 to April 15 1946, incl. 


WARM SPRINGS IRRIGATION DISTRICT (P. O. Vale), Malheur 
County, Ore.—BONDS VOTED.—The ‘“Oregonian’’ of May 9 states 
that the voters authorized the issuance of $600,000 bonds by a vote of 
4 to 1 at the election held May 7.—V. 108, p. 1638. 





WEBB CITY, Jasper County, Mo.—BOND SALE.—On May 5 the 
$12,000 5% 10-20-year (opt.) fire-department, bonds-—V. 108. p._1538— 
were awarded to Hal , Stuart & Co. of Chicago at 100.825. Denom. 
$1,000. Date May 11919. Int. M. & N. 


WELLS COUNTY (P. O. Bluffton), Ind.—BOND OFFERING.—O. E. 
Lesh, County Treasurer, will receive bids until 2 p. m. May 20 (and after- 
ward until bonds are sold) for $44,320 4% % Lancaster . highway-impt. 
bonds. Denom. $1,108. Date May151919. Int.M.&N. Due $2,216 
each months from May 15 1920 to Nov. 15 1929, incl. 


WESTERLY, Washington County, R. I.—TEMPORARY LOAN.— 
On May 14 R. ‘Ww. Pressprich & Co. of N. Y. were awarded, it is stated, 
on a 4.44% discount basis plus a premium of $3, the saaperaey loan of . 
$85,000, dated May 15 1919 and maturing Nov. 15 1919.—V. 108, p. 1961. 


WESTCHESTER COUNTY (P. O. White Plains), N. Y.—BOND 
OFFERING.—Robert A. Patteson, County Comptroller, will receive bids 
until 12 m. May 21 for $596,000 434% coupon Bronx Parkway bonds. 
Denom. $1,000. Date June 1 1919. Prin. and semi-ann. interest (J. & D.) 

ayable at the County Treasurer's office. Due yearly on June 1 as follows: 

9,000, 1962; $19,000, 1963 to 1978, incl.; $29,000, 1979, incl.; $39,000 

1980 to 1985, incl.; and $20,000, 1986. Cert. check on a State or national 
bank or trust company, for 3% of amount of bonds bid for, required. 
Bonds to be delivered and paid for at the Comptroller’s office 10 a.m. June 3 
Purchaser to pay accrued interest. Bonds will be prepared under the 
supervision of the United States Mortgage & Trust Co., New York City, 
which will certify as to the genuineness of the signatures of the count 
officials and the seal impressed thereon and the validity of the bonds will 
be approved by Hawkins, Delafield & Longfellow, attorneys of New York 
City, a duplicate original of whose opinion will be furnished to the pur- 
chaser. 


WILKES COUNTY (P. O. Washington), Ga.—BOND ELECTION.— 
Reports state that on June 11 a proposition to issue $300,000 road bonds 
will be voted upon. 


WINNETKA, Cook County, Ill.—BONDS VOTED.—The people on 
April 29 voted the issuance of $90,000 filtration-plant bonds, it is stated. 


WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN.—Ac- 
cording to reports, a temporary loan of $25,000, maturing Dec. 26 1919, 
has been awarded to 8S. N. Bond & Co., of Boston, on a 4.45% discount 
basis, plus a premium of $1 25. 


WOODVILLE, Sandusky County, Ohio.—-BOND OFFERING.—Otis 
Bittinger, Village Clerk, will receive bids until 12 m. June 2 for $7,678 60 
5% coupon street-impt. bonds. Denom. 10 for $487 50 and 10 for $280 36. 
Date June 2 1919. Int. semi-ann. Due $767 86 yearly on June 2 from 
1920 to 1929, incl. Certified check on a solvent bank of Sandusky County 
for $300, payable to the Village Treasurer, required. Bonds to be deliv 
and paid for within 10 days from date of award. Purchaser to pay ac- 
crued interest. 


WORCESTER, Worcester County, Mass.—TEMPORARY LOAN.— 
A temporary loan of $400,000, dated May 14 and maturing Nov. 26 1919, 
was awarded on May 13 to Blake Bros. Co. of Boston on a 4.29% dis- 
count basis, plus a premium of $8. 


YADKIN TOWNSHIP, Stokes County, No. Caro.—BOND SALE.— 
The $80,000 6% road bonds offered on May 1—V. 108, p. 1197—were 
worms on that day to the Hanchett Bond Co. of Chicago at 103.025 
and interest. 


YAKIMA COUNTY SCHOOL DISTRICT NO. 54, Wash.—BOND 
OFFERING.—Proposals will be received unti! 10 a. m. May 17 by the 
County Treasurer (P. O. Yakima), for $14,525 5-20-year schoo! bonds at 
not exceeding 6% interest. Interest annual. 


YOUNGSTOWN, Mahoning County, Ohio.—BONDS AWARDED 
IN PART.—Of the 26 issues of 5% coupon (with rivilege of registration) 
bonds offered on May 5—V. 108, p. 1639—the following 10 issues, aggre- 
gating $229,700, have been sold, it is repo : $70,000 impt. (city’s 
share), $10,000 street impt., $4,000 sidewalk (city’s share), $25,000 street 
opening, $27,260 paving, $37,380 paving, $23,200 paving, $15,935 paving, 
$2,780 sewer and $4,145 sewer bond. The remaining 16 issues, aggre- 
gating $121,970, for which no bids were received, will be readvertised 
in a short time, it is said. 


ZEBULON, Wake County, No. Caro.—BOND OFFERING.—Pro- 
posals will be received until 3 p. m. May 20 by J. F. Coltrane, Town Cierk, 
for the following two issues of 6% coupon (with privilege of registration) 


: bonds aggregating $80,000: 








FINANCIAL 








NEW LOANS ~ 


ee eee 








Bankers and Brokers 


25 Broad Street, New York 
Telephone 3732 Broad 








Investors’ Book of Booklets 


published monthly, reviews latest literature 
of investment houses without obligation. 


desiring to have literature reviewed in the 
Investors’ Book of Booklets should address 


RUDOLPH GUENTHER—RUSSELL LAW, Inc. 


$150,000.00 


City of Brunswick, Ga. 
5 Per Cent Gold Bonds 


Sealed bids will be received by the Mayor and 

Council of the Qty of Brunswick, Ga. until 
MONDA JUNE 16TH, 1919, 

at 3 o’clock P. M. for all or ony part of One 
Hun and Fifty Thousand Dollars ($150,000) 
5% January and July gold coupon bonds; One 
hundred and fitfy, One Thousand dollar gold 
bonds of the City of Brunswick, Ga., with Janu- 
ary 1, 1920, coupon attached. Six thousand 
($6,000) dollars, due July 1, 1925, and Six 
Thousand ($6,000) dollars due annually there- 
after on July Ist, until ultimate payment in 1949. 

These bonds were issued for street paving and 
have been validated. 











All bids must be marked ‘‘Bid for Bonds’’ and 








accompanied by cashier’s or certified check for 2% 








of the face value of the bonds bid for, which 
be applied on the purchase price, if accepted, or 













Coordinated Banking 


merce. 


edness and experience. 
Capital, $2,000,000 


OF THE CITY OF NEW YORK 
60 Wall Street 
Member of Federal Reserve System 





The period of reconstruction will be short or long, the 
operation gradual and easy or difficult and costly in the 
measure that American business will co-ordinate its forces, 
work in unity.—President United States Chamber of Com- 


The Metropolitan Trust Company offers business men and 
bankers a complete service based on co-operation, foresight- 


Surplus, $4,000,000 
Metropolitan Trust Company 


716 Fifth Avenue 


returned if rejected. Bidders must be prepared 
to accept bonds attached to draft for balance of 
the purchase price, not later than July 1, 1919. 
The right is reserved to reject any and all bids. 
J. HUNTER HOPKINS, 


Mayor. 
Brunswick, Ga., May 6th, 1919. 

















S. N. BOND & CO. 


Commercial Paper 





Municipal Bonds 


111 Broadway New York 
60 State Street, Boston 
W. F. Baker, Manager Bond D ept. 
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$65,000 water bonds. Due yearly on May 1 as follows: $1,000 1920 to 
1934 incl. and $2,000 1935 to 1959 incl. ‘ 
15,000 sewer peat, Due $1,000 yearly on May 1 from 1920 to 1934 incl. 
Denom. $1, . Date May 1 1919. Prin. and semi-ann. int. payable 
at the Hanover Nat. Bank, N. Y. Cert. check on an incorporated bank 
or trust company for 2% of the amount of bonds bid for, payable to the 
‘“‘Town of Zebulon,’’ required. The purchaser will be furnished with the 
opinion of Reed, McCook & Hoyt, N. Y. City, that the bonds are valid 
and binding obligations of the town and the bonds will be prepared under 
the supervision of the U. 8S. Mtge. & Trust Co. of N. Y. City, which will 
certify as to the genuineness of the signatures of the town officials and the 
seal impressed thereon. : 
Financial Statement. 


Gross bonded debt, including present issues___...........---- $96,000 
Water bonds included in above. ...................--. 5,000 
Uncollected special assessments applicable to payment of 
WING oa ics wat ceiindsbeeeveeancconnuats ,000 
Sinking funds for bonds other than water bonds__-_-_-_-_-- 330 67,330 
Te De ee eens be wun cvcsietsndewseeenem $28,670 
valuation taxable property, 1918__..........-.---.-- 8,667 
Actual] value of taxable property, 1918 (estimated) -_.---------- 1,500,000 
POs Pe, CRI ik. lw dik he onic occ ccetnrenns ,000 








CANADA, its Provinces and Municipalities. 


ALBERTA SCHOOL DISTRICTS, Alta.—DEBENTURE SALE.— 
The seven blocks of 7% school debentures, aggregating $18,450, offered on 
ai 30—V. 108 p. 1640—were awarded as follows: 

Block No. 1—Rurals—15 years—To W. L. McKinnon & Co. 
Toronto at 103.875 


ee See BF Fee, C800 oo wccdweudsbsnnednncs $2 000 
TAG © be. EO NE eo bcd te bb win > caheccunneee 2 500—$4 500 
Block No. 2—Rurals—15 years—To W. L. McKinnon&Co., 
at 103.875. 
Dee te ee 2s a as cnn cco nenncen scum $1,500 
OS A OE SS S00 ae se 2,000— 3,500 
ee tO years—To W.L. McKinnon & Co. 
a - ‘ 
ver seni DP. 5O, Bt Oka stds ediend~sesnondoen $2,200— 2,200 
eens; alienate Othe years—To H. J. Birkett & Co. at 
Cotter 6.4): Mie DOs oso tititiwciecignwarsienensesenen $2,000— 2,000 


Block No. 5—Rurals—10 years—To Canada Landed & 
National Investment Co. at 102.80. 
Kenniburgh 8S. D. No. 3596 
Li Sg me RS OS Sa eae Se ee es: 
Block No. 6—Consolidated 8. D.—15 years—To W. L. Mc- 
Kinnon & Co. at 103.85. 
Melfort Consol. 8. D. No. 29 
Block No. 7—Rural—8 years—-To W. L. McKinnon & Co. 
at 102.277 


We Os BP 5 SI, Be occ cnc ccdesbascunacee $400— 400 
Name of Party Block Block Block Block Block Block Block 
Tenderitng— No.1. No.2. No.3. No.4. No.5 No.6. No.7 
W. Ross Alger & Co...101.92 -...-- et eae | Oe Eee 
G. A. Stimson & Co__.103.03 102.12 102.26 101.36 102.26 102.51 101.26 
Canada Landed & Na- 
tional Investm’t Co.103.80 ...... ...... --.--.- SE eed icncsate 
MeNéeill, Graham & Co.103.11 103.11 102.22 102.22 101.63 103.35 --.-.- 
M&O) Ree ee ee De. «asheinw weaned iw. -sosmne 
Harris, Read & Co.._.103.11 103.11 102.20 101.20 101.20 103.16 —--_.--- 
H. J. Birkett & Co___.103.80 103.60 102.30 102.80 102. 103.80 101.300 
W. L. McKinnon & Co.103.875 103.875 102.791 102.791 102.791 103.85 102.277 
Wood, Gundy & Co._.103.02 103.02 102.16 102.16 102.16 103.02 -.....- 
Bond & Deben. Corp..103.03 -.....102.05 ---.-- 02.  .  7eseeee 


Brent, Noxon & Co... .103.62 


FP BARTON TOWNSHIP (P. O. Hamilton), Ont.—DEBENTURE 
OFFERING.—Alfred G. E. Bryant, Township ©1 

until May 19 for $30,000 5%% 
ann. 


COBOURG, Ont.—DEBENTURE AUTHORIZED.—It is reported 
that a by-law to issue $8,622 local impt. debentures was passed by the 
Council on April 21. 


COLDWATER, Ont.—DEBENTURE SALE.—A. E. Ames & Co. of 
Toronto, it is stated, have purchased $7,700 544% 15-year debentures. 


DRUMMONDVILLE, Que.—DEBENTURE SALE.—According to the 
Toronto ‘“‘Globe,”’ $30,000 + ttl debentures have been awarded to 


101.56 101.56 103.62 


erk, will receive bids 
30-year school debentures. Int. semi- 





—=3 
GUELPH, Ont.—DEBENTURES PROPOSED.—The City Council, it 

is stated, has received a request from the Finance Committee of the Board 

of Education asking for the issuance of $60,000 school-bldg. debentures. 


INGERSOLL, Ont.—DEBENTURES AUTHORIZED.—According to 
reports, the City Council has decided to issue $10,000 10-year pose Hh 
building debentures. 


KINGSLEY, Sask.—DEBENTURE SALE.—An issue of $3,500 deben- 
tures has been sold to Harris, Read & Co. of Regina, it is reported. 


LONDON, Ont.—DEBENTURE SALE.—The city has disposed of 
$100,000 544% debentures, it is reported. - se 


LOREBURN, Sask.—DEBENTURES AUTHORIZED .—It is reported 


that the village has been granted authorit i ’ a 
construction debentures. 143 — eee eee re 


MORDEN, Man.—DEBENTURES VOTED.—The issuance of $15,000 
6% 20-year electric-works-extension debentures was favored by a vote of 
71 to 7 at an election held May 2. 


NEW BRUNSWICK (Province of).—DEBENTURE SALE.—On 
May 14 the $1,000,000 514 % tax-free coupon (with privilege of oe gio 
old road and bridge debentures (V. 108, p. 1961) were awarded to the 


nited Financial Cor i . owe 
at 10) 285. poration and Guaranty Trust Co. of N. Y. jointly 


NEWFOUNDLAND (Government of).—DEBENTURE SALE.—On 
May 15 Wood, Gundy & Co., of Toronto, were awarded $5,000,000 5% % 
tax-free gold debentures. Principal and semi-annaul interest (J. & J 5 
payable at the Bank of Montreal, in St. Johns, Montreal or Toronto, or at 


the Bank of Montreal in London, Eng., or at the New York Agency of the 
Bank of Montreal. Due July 1 1939. sued 


NORTH BAY, Ont.—DEBENTURE SALE.—On May 83 the 2 issues 
of local impt. debentures, aggregating $26,400—V. 108 1640—were 


» DP. 
awarded to Wood, Gundy & Co. of Toronto for $26,947, equal to 102.07. 
Other —— were: 


R. M. Bir 2 ees $26,607 00| Brent, Noxon & Co__-_-_-- $26,736 00 
A. E. Ames & Co________ 26,611 50|C. H. Burgess & Co__-__-_- 26,856 72 
MacNeil, Graham & Co_. 26,626 00|R.C. Matthews & Co___. 26,873 00 


Sterling Bank of Canada. 26,651 45|G. A. Stimson & Co_.._- 26,935 92 
Aemilius Jarvis & Co__._. 26,712 84|W. L. McKinnon & Co__. 26,938 56 


SARNIA, Ont.—DEBENTURES VOTED.—On April 26, it is reported, 
the ratepayers, by a vote of 676 “‘for’’ to 139 ‘‘against,"’ favored the issu- 
ance of the $81,000 resurfacing debentures—V. 108, p. 1747. 


SASKATCHEWAN SCHOOL DISTRICTS, Sask.—DEBENTURE 
SALE.—The following is a list of debentures reported sold from April 12 
to April 26 1919, as given by ‘“The Monetary Times”’ of Toronto: 


Dinsmore, $10,000; McLaughlin, Fulton, Stinson and Anderson, Lind- 
say, Ont., Avonlea, $2,500; Harris, Read Co., Regina. Cote, $4,000; 
Norquay, $9,000; Henrietta, $1,200; L , $1,000; Canada Landed & 


ipton 
National Investment Co., Myf West Gap, $2,500; H. J. 
Co., Toronto. Olicana, $2,500; W. Lawley. ueensviile, $1,200; James 
Trumpour. St. Hilaire, $3,300; Waterman-Waterbury Mfg. Co., Regina. 
DEBENTURES AUTHORIZED.—The following is a list of authori- 


— granted by the local Government Board from April 12 to April 26 


19: 

Avalon, $2,700 10-year, not exceeding 8%; *Grierson, $1,200 10-year, 
not exc. 8%; Verwood, $4,100 10-year, not exc. 8%; *Tramping ke, 
$4,500 10-year, not exc. 8%; *Pleasant Valley, $3,250 16-year, not exc. 8%; 
pn omg | $1,500 10-year, not exc. 8%; *Maple Valley, $3,000 10-year, 

ot exc. 8%. 


*To be included in the next local Government Board sale. 


TAY TOWNSHIP, Ont.—DEBENTURE SALE.—It is reported that 
. A. Stimson & Co. of Toronto have purchased $3,400 6% 1-10-year 
telephone debentures. Date May 15 1919. 


THOROLD, Ont.—BIDS.—Following is a list of additional bids 
received for the $40,000 6% 10-installment debentures, awarded on May 6 


to J. F. Stewart & Co. of Toronto—V. 108, p. 1961: 
Wood, Gundy & Co____.- $40,768 00|R. M. Bird & Co_____..- $40,516 00 
A Pe oe OO. cnc cckad 40,740 00| Turner, Spragg & Co_... 40,510 00 


W.L. McKinnon & Co... 40,624 80} R.C. Matthews @00.n~- 40,504 00 


G.A. Stimson & Co_.__-. 0,588 00| Dominion Securities. .- 40,4 

7 kp SR oe ed 548 00/A. E. Ames & Co____. 40,452 00 
C.H. Burgess & Co___.-. 40,532 00| MacNeill, Graham & Co. 40,285 20 
Brent, Noxon & Co___.-. 40,531 60|C. R. Clapp & Co__-_-.- 40,224 00 


WINDSOR, Ont.—DEBENTURE SALE.—Two issues of debentures, 
amounting to $95,773, have been awarded, it is stated, to J. F. Stewart & 

















Credit Canadian Inc. at 101 Co. of Toronto at 100.38. / 
BOND CALL Be 23) FINANCIAL 
BOND CALL. 





TOWN OF ANTONITO, COLORADO 
WATER BONDS 


The Town of Antonito, Colorado, hereby calls 
in for payment $25,000 water bonds, issued by 
the Town of Antonito, dated June 1, 1909, op- 
tional June 1, 1919, due June 1, 1924, consisting 
of bonds numbered from 1 to 50, inclusive, in the 
denomination of $500 each; said bonds will be 

aid upon presentation at the office of the Town 
Geonater n Antonito, Colorado, at the banking 
house of Kountze Brothers in the City of New 
York, or at the office of Benwell, Phillips, Este 
& Company, Colorado National Bank uilding, 
Denver, Colorado, on and after June 1, 1919. 


Interest will cease on the above described 
bonds agty Gave etter date of the first publi- Philadelphia Boston Buffalo} Cleveland Minneapotis 
cation o s call. : : 
JAS. G. MAIR, Baltimere docranten: Pittsburgh Detroit} Mflwaukee 


City Treasurer. 





Government, Municipal, Railroad 


Public Utility 


A. B. Leach & Co., Inc. 


62 Cedar St., New York 


Industrial 
INVESTMENT BONDS 


Investment Securtiies 
105 So. La Salle St., Chicago 























lf There Is A Market We Can Find lt 


We hold sales of stocks 
and bonds every Wednesday, 
eharging $1 50 entrance fee 
for each item. Our weekly 


reach cscothy oe ora take 
pleasure in furnishing quotations.|| pays Interest on Time] Has on hand at all times a variety of ex- 
Deposits, Current and Reserve cellent securities. Buys and sells 
Barnes & Lofland Aeavunts. Deals in Foreign Ex- Gevernment, Municipal aad 
Steck Brokers & Auctioneers change. Trensacts a Genesal Trust Business. Corporation Bonds. 


147 S. 4th St., 


Philadelphia 








MinoisTrust&Savings Bank 


Capital, Surples and Undivided Profits 


CHICAGO 
$16,400,000 
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Atlantic Mutual Insurance Company 


New York, January 24th, 1919. 
The Trustees, in conformtty with the ane, o ihe Company, submit the following statement of its affairs on the 
31st of December, 1918. 


Premiums on Marine and 117 and Transportation Insurance from the Ist January, 1918, to 


the 3lst December, 1918-- $6,634,891 .55 


Premiums on Policies not ed plaated 1st Jammey, Be iaaiiael bodes. cs... +s .200ceee 1,072,550.96 
Total PION, . .copcccnscccccwseccccsecneesennenthtbansietmdabarnnsenceneeccese $7,757 442.51 
Premiums marked off as terminated from lst January, 1918, to 31st December, 1918....-- $6,756,508 18 


Interest on the investments of the Company received hae the year $413,106.66 
Interest on Deposits in Banks, Trust Companies, ete.......... 2 120,010.84 
Rent received less Taxes and Expenses-.....-.--------22222222 97,634.51 $ 635,752.01 


Raed Geis the FON... . <p each inven sanded babbede dn cile Loko. $4, 105,973.64 


Leese: GOURD. 060s cadecukebnarn $239,126.51 
Re-insurances....-..-.-.--. 1,947,733 .0832 186,919.59 
$1,919,054.05 
Re-insurance Premiums and Returns of Premiums -...-..-...-...._____. . $1,756,937.01 


Expenses, including compensation of officers and clerks, taxes, stationery, 


advertisements, C66... . 2.2. - ccc c wcrc e cence enc owsascanssenaseweocecces $ _ 996,019.98 





A dividend of interest of Six per cent. on the outstanding certificates of profits will be paid to the 
holders thereof, or their legal representatives, on and after Tuesday the fourth of February next. 

The outstanding certificates of the issue of 1917 will be redeemed and paid to the holders thereof, or 
their legal representatives, on and after Tuesday the fourth of February next, from which date all interest 
thereon will cease. The certificates to be produced at the tir. of payment and canceled. 

A dividend of Forty-five per cent. is declared on the earned premiums of the Company for the year 
ending 3ist December, 1918, which are entitled to participate in —venens, for which, upon application, 
certificates will be issued on and after Tuesday the sixth os ney, ne 

By order of the Board, TANTON FLOYD-JONES, Secretary. 
TRUSTEES. 


PHILIP A. S. FRANKLIN, 
Pig te L. GRIGGS 
AMUEL T. HUBBARD, 
WILLIAM H. LEFFERTS, 
OS aa LEVERICH, SAMUEL SLOAN, 
HENRY F ey 5 McCREERY, WILLIAM SLOANE, 
NICHOLAS F. ER, LOUIS STERN, 
WALTER Woop FAMSONS, WILLIAM A. STREET, 
CHARLES A. PEABOD GEORGE E. TURNURE, 
WILLIAM 5 “PETERS. GEORGE C. VAN TUYL, Jr. 
JAMES H. POST, RICHARD H. WILLIAMS: 
CHARLES M PRATT, 


CORNELIUS ELDERT, President. 
WALTER WOOD PARSONS, Vice-Prestdent. 
CHARLES E. FAY, 24 Vice-President. 
WILLIAM D. WINTER, 3rd Vice-Prestdent. 


DALLAS B. PRATT, 

JOHN J. phe 

JUSTUS RUPERTI 

WILLIAM JAY SCHIEFFELIN, 


PeernD L. o>, spemmama 


OHN N. BE 
MCHOLAS BIDDLE, 
JAMES BROWN, 
JOHN CLAFLIN, 
GEORGE C. CLARK, 
J. WILLIAM CLARK 
FREDERIC A. DALLETT, 
CLEVELAND H. DODGE, 
CORNELIUS ELDERT, 

G. STANTON FLOYD-JONES, 












ASSETS. LIABILITIES. 
United States and State of New York Estimated Losses and Losses Unset- 

at alte cca Ewe de 3 3,463,000.00 tled in process of Adjustment__-_-_- $ 4,557 ,029.00 
Stock of the City of New York and Premiums on Unterminated Risks... 1,000,934.33 

Stocks of Trust Companies & Banks 5,500.00 | Certificates of Profits and Interest 
Stocks and Bonds of Railroads_-.---- 3. 088" ‘879. 85 ni ewan 316,702.75 
SEE Ps bcc todéwso ncgundd 285,410.00 Return Premiums Unpaid____-_--_- 129,017.66 
Special Deposits in Banks and Trust ;  — ASS eae 400,000 .00 

i 1,000,000 .00 Re-taswamee Premiums on Termi- 

Real Estate cor. Wall Street, William ESR aes 288 ,508 .92 

Street and Exchange Place_____. 3,900,000 .00 Claims not Settled, including Com- 

Real Estate on Staten Island (held Ne a cme 139,296.10 
under provisions of Chapter 481, - Certificates’ wh Profits Ordered Re- 

Of 2) Seer 75,000.00 deemed, Withheld for Unpaid Pre- 
REEDS OT 663,439 .52 RRR eR ee a 22,592.54 
US Se aaeH Ss 716,783.36 | Income Tax Withheld at the Source-_ 3,739.93 
Cash in hands of European Bankers Certificates of Profits Outstanding... 6,140,100.00 

ay losses under policies payable 

n foreign countries..........-.-.- a a 3,825,570.11 
Cash in Bank and in Office.___._.-- 1,972,809.61 
Statutory Deposit with the State of ie 

Queensland, Australia........-.- 4,765.00 | ane 

$16,823,491 .34 | $16,823,491 .34 
ese WIOUENSG GOW Bn ono ch co cdatewensassdceptnccecocesmiguen gnnscceoaenecesecco ----$3,825, 570.1 11 
Accrued Interest on the 31st day of December, 1918, amounted to______-...-.-.-..------- 95.890 .45 
Rents due and accrued on the 31st day of December, 1918, amounted to__________..____-_- 23,106.40 


Re-insurance due or accrued, in companies authorized in New York, on the 3lst day of 
December, 1918, I nee ee ccon 
Note: The Insurance Department has estimated the value of the Real Estate on Staten Island + 

Se eneens Gf ae DOGk Verne Gree S0OUe, Ot... ap ccuhenenenecoraenneeencc<e-<<e- 63,700.00 
The Insurance Department's valuation of Stocks, Bonds and other Securities exceeds the 
I a a 2,411,384.11 


On the basis of these increased valuations the balance would be..........-......---..---- $6,881 835.38 


462,184.31 














MELLON NATIONAL BANK 


PITTSBURGH 
STATEMENT OF CONDITION AT THE CLOSE OF BUSINESS MARCH 4, 1919 


RESOURCES 
Loans and Discounts-_-........-..--.-.-...-.-...-------- $46,760,625 68 
United States Obligations..................---..-.------- 33,332,255 93 
Other Bonds and Investments--...............----------- 28,233,714 73 


on ne cnbataeeouubiiiGeakaseeseeous 8 
Cash and due from Banks.....-----.--.--...------------- 23,268,585 21 


$130,695,182 03 





lias LIABILITIES 

Surplus « meee orrennnrce mocpmro~engrecororwontener re —-” 

Borrowed tree ‘from Federal Reserve Bank......-------------- 
irculating Notes. —-..-~---------n--n--n neo gees 
ndividuals......................-$61,080,985 45 

(i il RRR el i PRR OILERS Yd *311,935 52 

Government ...................... 6,632,088 88 103,975,009 35 


$130,695,182 63 


*120,000 00 
Deposits} 






































Esecutor, Girard Trust Company 
Ladicistretes, PHILADELPHIA 
os ag Chartered 1836 
Registrar and = | CAPITAL and SURPLUS, $10,000,000 
Member of Federal Reserve System 
Interest allowed 
on deposits. E. B. Morris, President’ 
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High Grade 
investment Bonds 


Municipal and Corporation 
Issues Underwritten 


We speolalize in securities of 
the Mississippi Valley and the 
South 


BOND DEPARTMENT 


Mississippi Valley Trust Ce. 


ST. LOUIS 











Public Utilities in 
growing communi- 
ties operated and 
financed. 


q Their securities 
offered to investors. : 


Middle West 


Utilities Co. 
Suite No. 1500 

72 West Adams St. 

CHICAGO, ILLINOIS 














Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE, No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


STOCKS and BONDS 
EVERY WEDNESDAY 


At the Exchange Sales Rooms 
14-16 Vesey Street 





H. M. CHANCE & CO. 
Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 
Dresze! Bids. PHILADELPHIA 








Accountants 


FEDDE & PASLEY 
Certified Public Accountants 
New York 





55 Liberty St., 





GEORGE W. MYER, JR. 
Wit Certified Public Accountant 


60 WALL ST., NEW YORK 


Audits, Investigations, 
Estate Accounting, 
Income Tax Returns. 











Telephone Hanover 6266 
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Ohas. O. Oorn Paul Schwars 
August Schierenberg Frank A. Kimball 


Corn, Schwarz & Co. 
COMMISSION MERCHANTS 
iS William Street New York 


MEMBERS OF 


New. York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee Exchange 





Geo. H. Me Fadden & Bro., 


COTTON MERCHANTS 


121 Chestnut St. 26 Broad St. 
PHILADELPHIA NEW YORE 
n 





Liverpool Correspondents: 
FREDERIC ZEREGA & CO., 
Havre Correspondents: 
SOCIETE d’IMPORTATION et de COMMISSION 


Milan Correspondents: 
McFADDEN & CO., LTD. 


atexandria Correspondents: 
REINHART & CO., LTD. 


GWATHMEY & Co. 


20-24 EXCHANGE PLACE, NEW YORK 


MEMBERS 
K COTTON BX CRARSE 





NEW YOR 


BXCHANGE 
NEW YORE PRODUCE EXCHANGE 
NEW ORLEANS COTTON EXCHANGE 
ASSOCIATE MEMBERS 
LIVERPOOL COTTON ASSOCIATION 


Stephen M. Weld & Co. 


COTTON MERCHANTS 
82-92 Beaver Street, New York City 


TALL RIVE 





PHILADELPHIA 
ore N. Y. 





"PROVIDENOE ILD & OO. 

NEW BEDFORD RPOOL. 

ROBERT MOORE & CO. 
Mills Building 


15 Broad Street, N. ¥ 
COTTON MERCHANTS 
Members New York Ootton Exchange 


| Trust Companies 





The NEW ENGLAND 
TRUST COMPANY 


BOSTON, MASS, 
CAPITAL, $1,000,000 SURPLUS, $2,000,000 
Safe Deposit Vaults 
Authorised to act as Executor, and to receive and hol 
money or property in trust or on deposit from Courts of 


Law or Equity, Executors, Administrators, Assignees. 
Guardians, Trustees, Corporations and Individuals. 


Also acta as ee er ena eeens os Teenie 
Ce eed on Eee bok 
on Deposits Sublect te Check. 


OFFICERS. 
JAMES R. HOOPER, President 
ARTHUR ADAMS. Vice-President 
ROGER Hit get Vice-President 
FRED - FISH, Vice-President 
Treasurer 


R. B. GAGE, Manager Safe Deposit Vault 
BOARD OF DIRECTORS 


Arthur Adams 


J. D. Cameron Bradley A. 

8. Parker Bremer Augustus P. Loring Jr 

George H. Davenport est 

Francis W. — Roger Pierce 

Frederick P. Walworth Pierce 

ee H. wor Foster James M. Prendergast 
H. Gage Henry H. Proctor 

Morris Edwin M. Richards 





CENTRAL TRUST 
COMPANY of ILLINOIS 


125 West Monroe Street 
111 South LaSalle Street 


Street Level Entrances CHICAGO 
\ Capital & Surplus 57.000, 000 
\ Deposits $50,000,000 
“aa Accounts of banks & bankers 
i received 
re Correspondence invited 
Efficiently equipped to handle all 
| business pertaining to banking, and 
es offer a complete service to accoun's 


Ayo of banks, corporations, firms and 
5 individuals. 


A Bank of SERVICE 
and SAFETY. 


se ef 





otgeen 














| Rhode Island 
Hospital Trust 
Company 


DIRECTORS sok 
Edward D. Pearce Henry arpe 
Herbert J. Wells Isaac B. Merriman 
Lyman B. Goff Alfred K. Potter 
Howard O. Sturges William L. Hodgman 
Stephen O. Metcalf Frank H. Swan 
Waiter R. Callender Rowland Hazard 
Edward Holbrook Royal C. Taft 
James E. Sullivan J. Arthur Atwood 
pan M. Jackson William C. Dart 
Frank W. Matteson Horatio A. Hunt 





1.Goddard Thomas H. West, Jr. 
— B. Frederick A. Ballou ‘ 
OFFICERS 
ay 4 J. Wels. sveationt 
i t reston 

Horie President Vice President ond 
Thomas H. West. Jr. bn 5 Rieter 

Vice President Vice Pr ont 
John H. Wells Gilbert A. Harrington 

Secretary Asst. Trust Officer 


Ernest A. Harris Robert T. Downs 
Asst. Trust Officer 

John E. Williams 
Asst. Secretary 

George H. Capron 
Asst. Seeretary 


ralph ‘S. Richa 
Asst. Rearetare. 
G, Burton Hibbert 
Asst. Secretary 


Providence, Rhode Island 














1850 1918 


The United States Life 


Insurance Co. 
IN THE CITY OF NEW YORK 
Issues Guaranteed Contracts. 





JOHN P. MUNN, M. D., PRESIDENT. 
Finance Committee. 


| OLARENCE H. KELSEY, Pres. Title Gu.& Tr Co. 


WILLIAM H. PORTER, Banker. 
ED. TOWNSEND, Pres. Imp. & Trad. Nat. Bank 





GooG men, whether experienced in life insurance 
or not, may make direct contracts with this Com- 
pany, for a limited territory, if desired, and secure 
for themselves, in addition to first year’s commis- 
sion, a renewal interest insuring an income for the 
future. Address the Company at its Home Office 
No. 277 Broadway. New York City. 








WILLIAM RAY & CO, 
Successors to 
GEO. COPELAND & CO., 
COTTON BROKERS. 
25-26 Cotton Exchange New York 
Orders for future delivery contracts executed 
on the New York and Liverpooi Cotton Exchanges 








Hactors 
JAMES TALCOTT, Inc. 


Founded 1854 
225 Fourth Ave., NEW YORK 
Textile Factors and 
Commission Merchants 


Foreign Accounts Solicited. 
Cable Address-Quomakel 











AMERICAN MFG. CO. 


CORDAGE 


MANILA, SISAL, JUTE 


Beble & West Streets, Brooklyn, N. Y. City 





GEO. B. EDWARDS 
INVESTMENTS 


32 Broadway, NEW YORK, N. Y. 
FOR SALE—Timber, Coal, Iron, Ranch an 
other properties. 

Confidential Negotiations, “SE AS RS 
Settlements and Purchases of Property. 
United States. West Indies. Canada: 





Capital, 





This Com 
| Depositary 


Surplus and Undivided Profits 


CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


$2,000,000.00 
$14,304,948.32 


y acts as Executor, Administrator, Guardian, Trustee, Court 
in other recognized trust capacities. 


It pr As interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 


WILLIAM M. KINGSLEY, Vice President 
WILLIAMSON PELL, Asst. Secretary 


PAYNE WHITNEY 


personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILFRED J. WORCESTER, Secretary 


FREDERIC W. ROBBERT, 2nd Asst Secretary 
CHARLES A. EDWARDS, 2d Asst. Secretary j 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER EDWARD W. SHELDON CORNELIUS N. BLISS JR 
RANK LYMAN CHAUNCEY KEEP HENRY W. de FO iT 
JOHN J. PHELPS ARTHUR OURTISS JAMES WILLIAM VINCENT ASTOR 
LEWIS CASS LEDYARD WILLIAM M. GSBLEY OHARLES F. HOFFMAN 
LYMAN J. E Cann ahi TOD WILLIAM SLO 











L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 
NEW YORK 
Established over GQ Years 
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CAMERON CO., TEX. 


5144% Bonds 
TO NET 5% 


Ai PIB oven hk ncanenceos $17,117,406 
Total bonded debt 406 ,000 


Population, estimated 30,000 


PPADS DID Oe 


Bolger, Mosser-& Willaman 


29 So. La Salle Street, Chicago 





EVERSZ & COMPANY 


Negotiate and Issue Loans for Railroads 
and Established Corporations. 


Buy and sell Bonds suitable for Investment. 


CHICAGO 





134 So. La Salle Street 
Of the Banks in 


82 % New York City use 


NATIONAL SAFETY PAPER 
FOR THEIR CHECKS 


George La Monte & Son 











61 Broadway New York 
Catton 
Henry Hentz & Co. 
88 William Street 36 Street 
NEW YORK N, MASS. 


OOMMISSION MEROHANTS 
AND BROKERS 





Hubbard Bros. & Co. 


COFFEE EXCHANGE BUILDING 
HANOVER SQUARE 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on Cottoa 
Consignments. 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTON-SEED OIL 
COMMISSION MERCHANTS 


Room 506, Cotton Exchange Building, 
NEW YORK, 








Financia! 


FIRST NATIONAL BANK 


RICHMOND, VA. 
Capital and Surplus, - $3,000,000.00 


John M. Miller, Jr., President 
W. M. Addison, Vice-President 
Charles R. Burnett, Vice-President 
Alex. F. Ryland, Cashier 


Correspondence Invited. 





Canada Copper Corp. 6% Conv. Bonds 


Due 1928 


SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway New York 





i 
i 
| 
| 
' 


1, cece 


GENERAL AMERICAN 
TANK CAR 
CORPORATION 





Equipment Trust Notes 





Bought and Sold 





Central Bond & Mortgage Co. 


208 So. La Salle Street 
CHICAGO 





C. F. Childs & Company 
Specialists 
U. 8. Government Bonds 
CAPITAL, $500,000 


CHICAGO 
208 So. La Salle St. 


NEW YORE 
120 Broadway 





EMERY, PECK & ROCKWOOD 


409-412 Continental & Commercial Bank Bidg. 
CHICAGO 


INVESTMENT BONDS 





Caldwell & Company 


SOUTHERN MUNICIPALS 
Oumberiand Tel. & Telep. Co. 5s 


Nash ville & 8. Louls - 
Recuvile & Doostur Fs ce. secur 
Nashville Rallway & Oc. Securities 


NASNVILLE, TENN.. ST. LOUIS, MO., 
214 Unien Street 317 Security Bidz. 





W.G. SOUDERS &CO, 


INVESTMENT BONDS 
DETROIT MILWAUKEE 
2068 Seuth Le Ssile Street 


CHICAGO 





CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 $. La Salle St. Chicago, ti, 





P. W. Chapman & Company 
INVESTMENT SECURITIES 


118 So. La Salle St., 
CHICAGO 


53 William Street 
NEW YORK 





We underwrite and distribute origi- 
nal issues of Municipal, Public 
Utility and Industrial Bonds 


Elston & Company 


INVESTMENT SECURITIES 





39 So. La Salle Street CHICAGO, ILLINOIS 


: Sinanctai 


s ———- 





WE SPECIALIZE IN 


Bankers’ Joint Stk. Land Bk. of Milw. 5 
| Brunswick-Balke-Collender Co. 6s 
Charcoal Iron Co. of America 7s 
Chicago Junction RR. Co. First 4s 
First Joint Stock Land Bank of Chic. 5s 
Southern Railway Co. 3-year 6s 

The Studebaker Corporation 7s 


AMES, EMERICH & CO. 


108 S. La Salle St. First Nat. Bank Bidg. 
CHICAGO MILWAUKEE 





Cuban Government 
5% Internal Gold Bonds of 1906 


National Bank of Cuba 


Stock 





Wollenberger & Co. 


INVESTMENT BANKERS 
CHICAGO 
105 So. La Salle 8t. Borland Bullding 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 





Day & Zimmermann, Inc. 





ENGINEERS 


Layout and Design 
Engineering Reports and 
Appraisals of Industrial Plants 
and Public Service Properties. 


Management of 
Public Utilities. 


611 Chestnut Street 
PHILADELPHIA 





Dominick & Dominick 


Established 1870 
115 BROADWAY 


Dealers in 
INVESTMENT SECURITIES 
Members New York Stock Exchangs. 





Municipal Bonds 


‘tAre Ezempt from Federal Income Tazes.' 


Yielding from 434% to 6% 
Send for Lhe 


THE HANCHETT BOND CO. 


38 Seuth La Salle Street 





CHICAGO 





